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Libya says it bas sent the 
British Government a list of 

Libyans. Hying in. the UK and 

demanded their expulsion and 
return.. 


• EQUITIES ended the first leg 
of the Account on a bright note 
aided by hopes of a cut In 
interest rates before the late 
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It warned of more, attacks on 
opponents- of Colonel Gaddafi's 
regime who have not returned 
. by next Wednesday.. 

Britaih'i relations with -Libya, 
where: three' British diplomats 
and 4? residents were expelled 
last week, depend on the expul- 
sion , of -the named disidents, 
said Dr. ' ' Ahmed . Shehati, 
effectively . Foreign Minister. 
Back Page • 


Dearer petro I 


Leading -oil companies an- 
nounced price increases likely 
to add 2p-3p to .the .pump price 
of petrol, and warned of further 
rises soon. 'Page 4- - v - 



smomer. The FT 30-share index 
gained 5.1 to 438.5, but Gold 
Hines fell 3.5 to 333.7. Page 24 


Nurses’ pay 

Royal -.College., trf Nursing 
-leaders.- i; virtually, -ruled .^)ut 
united \ industrial action , by 
nurses over pay. . Page 4* 
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Stdriri deaths 


Scx^lwd and northern England 
were coTmtirig ,tSe . cost of freak 
storms^ ’that- left sixpeople dead. 
antf dflaem.i injured: . Forecast;' 
Back-page ; 


• GILTS generally held up 
well, . although shorts were 
slightly easier. The FT Govern- 
ment Securities index shed 0.02 
to 67.73. Page 24 

• STERLING changed litfle Da 
quiet trading to close at $2.3320 
£$25310). Its index was un- 
changed .at 73.7. Page 23 


Two' : Maiayri$qs - '-convicted- of 
tr ying' to smuggle nearly ffim of. 
heroin inter :Lwadt» - were-eoch 


.• DOLLAR lost ground on. sell- 
ing ^ in. New York and the Fed 
may ' have " intervened. . It 
dosed at DM L7720 (DM L7740) 
and SwFr 1.6370 <SwFr 1.6460) 
but its index held unchanged at 
, 83.7. -Page 23 . A 

♦ GOiLD rosc $14. ..to $601 
ofjmlDe^&i London. _Page 23r 




S.Afirfcii Attitudes 


STREET/ was 5,04 

higher at 863.74 shortly before 
the close. Page 20 . 




• :• >: .-r 


Blade .- attitudes , • -in . South 
Africa are hardening and poli- 
tical awareness growing follow- 
ing the Zimbabwe, elections, a 
business study shows. Page 2 


• CAR SALES feti in May by 
33.6 per cent to 128,174 against 
193,289 -in May 1979 and indus- 
try "■ redundancies increased. 
Back Page 




Talks on Uganda 

Sudanese /- President Jaafar 
Nimeiri ' and'- ; chairman of. 
Uganda's .ruling, military . com- 
mission. Paulo Muwanga began 
talks . ; ijtt - Arusha with 
Tanzanian . .Presldeat Julius 
Nyerere; Page 2 


• WOODSEDE . PETROLEUM 
has agreed with eight inter- 
national banks to raise $1.3bn in 
credit to finance a Western 
Australian gas project Back 
and Page 21 


Heart transplant 



Britain's youngest heart recip- 
ient' Andrew Paterson,' 22, was 
reg aining ’ consciousness. . at 
Papworth hospital, Cambridge: 


Iran discontent' 


• PETROL PRICE rises 
^announced by leading oil com- 
panies— Jhe second in . three 
-weeks-^-are likely to add 2p-3p 
a gallon to prices. Page 4 

• YOUGOSLAVIA devalued its 
currency about 25 per cent and 
there are -now 63.60 dinars to 
the f; 


Growing numbers -..of. Iranians 
unhappy with the rule of 
Ayatollah Khomeini are-joining 
’Mandas^ne- -opposition groups, 
aid ,.tormer. Jrtynner Sbapur 
aKhtiar/- . v - 


ebeissilent 

New Hebrides authorities 'were 
writhigJor a response to appeals 
to ^rebels on Espifitu Santo to 
lay down their arms and begin 

^ y- ■' 

Portugal c 

Portugese - .President 
Eahes- said duftog - 3 
Norway that -his conn 
tics-, were in . 
worrying state.” 


• TURKEY is .negotiating with 
‘ Iran for. the purchase of more 

crude oil. which it may finance 
"by. bate ring foodstnffs: Page 3 

• BAILWAYMENS’ UNION 
secretary' Mr. Sid Weigh eH has 
warned the Government that if 
it does adopt an incomes policy, 
it will have to be applied to the 
private' as well as the public 
sector. Page 4 ' 


COMPANIES 


• DOBSON PARK Industries, 
the wining and specialised 
engineering company, raised 
pre-tax profits in the half-year 
ended March 29 to £7.78m 
(£6. 63m) after increasing sales. 
Page- IS and Lex. Back Page 



By-election ... at • Glasgi 
Ceutral, caused by the .death 
Tom McMillan, is to be ' hi 
on June 26. . • 


peadreckofiing:' 


Estate of a man decapitated 
a helicopter in 1971, has h 
ordered, by a .Quebec court to' 
pay nearly '£10,000 for the air- 
craft's repair. T 



By-election date \ •'■JOHN BEALES Associated 

Companies, the Nottingham- 
garments group, reports 
second-half loss and a pre-tax 
eficit of £832,000 in the year to 
arch 19, 1980, against a sur- 
oX- £601,000 previously. 
Page 18 


Briefly - . - 

West -Indies .were 270-7. jn 
reply to England's 263 in the 
Cornhill Test . at Trent . Bridge. 
Third rider dded in the/ Isle of 
Man TT .races. . - . . I 

Landmine; killed- 18..p^ople on 
^.Jolo. Philippines. . (- 


• PSA PEUGEOT-CITROEN is 
-ifyy form a vehicle electronics 
^Mirqjany together with Thotn- 
goihCSF, in which Peugeot will 
Bold a controlling interest 
Page 21 


Ministers in drive Gold 


to keep pay deals 


behind price rises 


pnee 

tops 

$600 


BY DAVID MARSH 


BY RICHARD EVANS AND PETER RIDDELL 


Senior Ministers launched a major campaign yesterday, coinciding with the 
main trade union conference season, to ensure that wage settlements in the 
next pay round were kept well below the rate of price inflation. 

This emphasis was coupled pect of success, 
with a reafinnation of the Their belief is that in the 
Govern mem's commitment to a present industrial and political 


firm monetary policy, indicating 
that there was no prospect of 
an “ economic U-turn." 

This is supported by evidence 
that virtually all the Cabinet 
has come to the conclusion that 
a pay freeze or any form of 
incomes policy would not work 
in present circumstances. 

There has been pressure 
from Conservative MPs for a 
freeze to be considered if 
autumn wage settlements are 
well above the inflation rate, 
and a recent assumption has 
been that this view might be 
supported by a powerful group 
In the Cabinet 

But three key Ministers have 
come to the conclusion 
individually that this would not 
be practicable because of the 
the Government ‘and the trade 
strained relationship between 
unions. 

The three, Mr. James Prior, 
Employment Secretary; Lord 
Carrington, Foreign Secretary; 
and his deputy. Sir Ian Gilmour, 
are all classed among the 
Cabinet’s so-called “ wets. 1 


climate not even a statutory 
freeze, which has been success- 
ful in the short-term in the past, 
would be effective. 

There would be too great a 
danger that a powerful group in 
the public sector, such as the 
miners, would flout the legisla- 
tion. 

Virtually the only senior 
Minister who would support an 
incomes policy in certain cir- 
cumstances is Mr. ePter Walker, 
the Minister of Agriculture. 

Senior Ministers are still very 
worried about the inflation 
position, and have already 
started to "talk down,” and try 
to influence expectations in the 
coming wage round. 

In a major speech in 
Brighton to the annual con- 
ference of the Chartered 
Institute of Public Finance and 
Accounting Sir Geoffrey Howe, 
the Chancellor, hoped that " pay 
negotiators everywhere realise 
that it will not be possible in 
the year ahead to provide for 
earnings to increase at a rate 
than that can begin to compare 


Their support would be neces- with infltion over the last year." 
sary for any change of tack on Looking at the prospects for 
incomes policy to have any pros- public-sector cash limits to be 


set this autumn. Sir Geoffrey 
stressed that "the amount we 
provided last year for cost in- 
flation must be the starting point 
for deciding th eprovislon to be 
made in the year to come, when 
unlike last year the inflation 
rate will be falling.” 

He said he hoped to hear a 
lot less about “ catching up ” and 
more about job security in the 
public sector. 

Sir Geoffrey was careful not 
to indicate any specific figure, 
but his remarks imply that the 
provision for labour cost 
increases in next year’s cash 
limits will be less than the 
roughly 14 per cent rises allowed 
this year. 

The other main theme of yes- 
terday's speeches was the out- 
look for interest rates. Sir 
Geoffrey stressed that M a 
reduction in interest rates, when 
it does come, will of course 
imply no change in Government 
policy." 

None of yesterday’s speeches 
gave any clue about the timing 
of a Minimum Lending Rate 
decision, but they did not alter 
the widespread impression that 
a cut might come in the sum- 
mer. 

Continued on Back Page 

Editorial Comment, Page X6 


GOLD TOPPED $600 per 
ounce for the first time In 
three months in London yes- 
terday. It finished an active 
week at $601 per ounce, $14 
np on Thursday and $65L5 
higher than a week ago, after 
aetive buying had driven it 
to $606 at one point. 

Fresh international demand 
was sparked off yesterday by 
renewed fears of a further 
rise In oil prices at Monday’s 
meeting In Algiers of the 
Organisation of Petroleum 
Exporting Countries. 

The gold price has now 
risen by about $100 during 
the past fortnight. Concern 
about possible disruption of 
South African gold mining 
after this week's bombings of 
the country's on Installations, 
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Videodisc makers combine 
to attack U.S. mar 


BY GUY DE JONQU1ERES 



A JOINT STRATEGY aimed at 
establishing a leading position 
on the U.S. market for video- 
disc systems has been 
announced by General Electric 
(GE) of the U.S., Thorn-EMI of 
Britain and Matsushita Electric 
and Victor Company of Japan 
(JVC). 

The planned link-up will 
bring together GE’s strength as 
a retail distributor, Thorn-EMTs 
programme material and disc- 
pressing resources and the work 
done by Matsushita and JVC in 
developing and manufacturing 
disc players. 

It follows the agreement in 
April between Thorn-EMI and 
JVC to co-operate in developing 
videodisc technology, which 
opened the British market to 
the JVC system. 

All four companies believe 
the key to success in the future 
world market for videodiscs lies 
in capturing early a good share 
of sales in the U.S. The JVC 
system will there compete head- 


on with two rival products: one 
developed by RCA of the U.S. 
and another from the Dutch 
Philips group. 

The three types of system all 
frnable material such as feature 
films to be prerecorded on a 
revolving disc and replayed on 
a television set. • But they all 
use different techniques, and 
discs designed for one system 
cannot be played on the others. 

Only the Philips system has 
been launched so far and is 
being testmarketed fn several 
U.S. cities. But developers of 
all three systems have been 
investing massively, in the 
belief that the market will be 
at least as big as for colour 
television sets. 

Yesterday's announcement 
provides for the creation of 
two- US. joint ventures to pro- 
duce discs and provide pro- 
gramme material and software. 
Thorn-EMI will have a 37.5 per 
cent stake in each enmpany, 


with Matsushita and JVC jointly 
holding a further' 37.5 per cent, 
while GE retains an optiun on 
the remaining 25 per cent. 

A third jicnt venture will be 
created to manufacture players 
in the UJ5.. in which the share- 
holders will be GE, Matsushita 
and JVC. The coir fames plan 
to launch the system simul- 
taneously in the U.S. and 
Europe late next year, though 
made in Japan. 

RCA plans to put its system 
on sale in the U.S. in the middle 
of next year but has not 
announced a date for the Euro- 
pean launch. The Phillips sys- 
tem is due to go on sale in the 
UK early next year. 

The core of the programme 
material for the JVC system will 
be drawn iritially from EMTs 
extensive film library, but talks 
are also being he T d on the pos- 
FihHi*" of producing discs in 
fh** U.S. using material pro- 
vided by outside suppliers. 

TV film levy urged. Page 14 


as well as continuing tension 
in the Middle East, have con- 
tributed to the upsurge In 
buying. 

The rapid fall in U.S. In- 
terest rates and the sharp 
drop in the dollar compared 
with its April peaks have 
spurred investors to switch 
from dollar investments into 
bullion. 

Activity on the London 
market yesterday was the 
highest for several weeks, 
and the metal closed at its 
highest since March 7. It is 
stUl, however, some $230 be- 
low its peaks reached in 
January. 

Significant demand has 
come this week from the U.S. 
investors, while Middle East 
buyers are also believed to 
have been active. 


Carter’s oil 


plan veto is 

overturned 


BY DAVID BUCHAN IN WASHINGTON 


THE Ufl. Senate yesterday 
dealt the death blow to Presi- 
dent Jimmy Carter’s ill-starred 
oil-import fee plan, when it 
followed the House of Repre- 
sentatives in overturning the 
presidential veto. 

The votes against Mr. Carter’s 
oil fee, which would have raised 
petrol tax by 10 cents a gallon, 
were massive in both Houses. 

The political blow to the 
President is considerable. Demo- 
crats deserted him in droves on 
the issue, because, they argued, 
the petrol tax ' increase would 
only marginally curb oil 
imports while giving inflation 
a fresh push. 

It was the first time since 
1952 that a Democrat! c-con- 
trolied Congress has over- 
ridden a veto by a President of 
its own party. Mr. Carter 
suffered this humiliation on 
Copitol Hill as Senator Edward 
Kennedy also made clear he 
will not yet drop his rivahy 
for the Democratic presidential 
nomination. 


.Mr. Carter fought deter- 
minedly for his import fee plan 
at the end, vetoing first a Con- 
gressional blocking resolution 
on Thursday. But Congress 
overrode this yesterday, with 
only 34 Congressmen and 10 
Senators supporting him. 

Congress's action has also 
ended court litigation about the 
import fee, which President 
Carter proposed last March -at 
the time of his counter-inflation 
programme. The Government 
had been appealing against' a 
lower court ruling in May, 
which allowed the President .to 
impose an import fee but said 
be could not force that fee to 
be passed on solely to petfol; 

The import fee plan was 
never a major component of the 
Carter energy programme. But 
tiie Administration considered 
it a useful sign, to bot hfellow 
oil-importing countries and to 
foreign oil-producers, that the 
UB. was serious in curbing its 
appetite for foreign oiL 


Level of U.S. jobless 
rose to 7.8% in May 


BY DAVID BUCHAN IN WASHINGTON 


The doDar had a quiet day 
yesterday. It slipped slightly 
against most major curren- 
cies, but closed unchanged on 
a trade weighted basis at 83.7 
according to .the Bank of 
England’s index. 


UNEMPLOYMENT IN the US. 
jumped sharply again in May 
to 7J8 per cent, the highest level 
since President Jimmy Carter 
took office. -But the increase in 
wholesale prices slowed to 0.8 
per cent in the same month. 

Government figures released 
yesterday showed for the second 
successive month the clear 
impact of the economic 
recession — falling economic 
activity, leading to more job- 
lay-offs but also to less pressure 
on prices. 

The number of unemployed 
increased by 900,000 last month 
to a total S^m people. In per- 
centage terms, the May jobless 
rise matched the 0.8 per cent 
increase between March and 
April. 

Wholesale prices, on the 
other hand, showed a broad- 
based deceleration in May, 
rising only 0.3 per cent and 
compared to a 0.5 per cent 
increase in April This trend 
is much lower than in the first 
quarter of 1980. 

Dr. Janet Norwood, Govern- 
ment economist responsible for 
compiling pob and price figures, 
told Congress yesterday that 
the “ encouraging " wholesale 
price news, with 'evident de- 


clines in car prices and mort- 
gage interest rates, suggested 
that politically sensitive con- 
sumer prices also dropped in 
May. 

The 7B per cent jobless rate 
is the highest since November, 
3976, the month that Mr. Carter 
defeated President Gerald Ford 

Dr. Norwood said that in May 
employment fell heavily in 
construction and manufacturing, 
while - in the white-collar, service 
sector job-growth slowed and 
the length of the average work- 
ing week declined. 

David Laseelles adds from 
New York; A 13 per cent Prime 
Rate became universal yester- 
day as major banks followed 
Wednesday’s lead by Chase 
Manhattan and Morgan 
Guaranty of New York. Interest 
rates also extended their 
decline in the credit markets, 
helping bonds to put on an 
impressive early rally. 
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Rank pulls out of film making 



BY ARTHUR SANDLES 


THE Rank Organisation is 
bringing its film production 
activities to an abrupt end. Pre- 
liminary work on eight films is 
being stopped immediately. If 
all bad gone ahead it may have 
cost £12m. 


economic," said Rank last night, not pull in the crowds. Riddle 


Inflation has climbed, affect- of the Sands, the Lady Vanishes 


ing the film busines more than 
most other things. Interest 
rates have climbed. Capital is 
much more expensive.” 

Rank showed a trading loss of 


The move does not affect S 1 ' 63 ®* 1979 on 
Rank’s cinemas, its film labora- *° n - c °'£P ar ? a J"* a 


tories or Pinewood Studios, but 
it does remove a major slice of 
investment from the British 
film-making scene, leaving Lord 


profit of £212.000 in the pre- 
vious year. "It is too early to 
tell how this year bas gone so 


and Eagle’s Wing have not been 
best sellers at the box .office. 

The two most recent issues 
are Silver Dream Racer and. 
piquantly enough, a film called 
Bad Timing. 

The problem with film-making 
today is that productions have 
to be highly successful fairly 
quickly if the burden of interest 


Daily valuation and dealing V “‘ I 

Following the recent heavy demand for the Arbuthnot Government 
Securities Trust, the Directors are now dealing in the shares of the ^ 
Company on a daily basis until Monday 18th May, 1981. 


Grade's Associated Communica- ®ver, must have been worrying 


far," said Rank. The news, how- rates are not to be crippling. 


• CAVENHAM Holdings and 
iamond International, -the U.S. 
wood products company, have 
reached a five-year agreement 
under which Cavenham will be 
able to -acquire a 40 per cent 
stake against its present 6 per 
cent Page 21 * 


y 



v* 


KIEF PRICE CHANGES YESTERDAY 

'(Prides in pence unless otherwise indicated) 


72 I +/4 


' RISES 

Beecham t26 + 4 

Clave Discount i 43 + 3 

Combined English / ' < 

Stores 38. + 4 
Dobson Park — +-- + j 

European Ferries-- - 150- + 6 
flight Refueling .J. 288.+ 6 


Pentos- 
Tube hivs.. s 
• Candecca 
-Carless Capel 
: Bougainville 

;RTZ 

Rustenburg , 


56 + 
252 + 
162 + 
139 + 
133 + 
387 + 
220 + 


6 
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7 

4 

6 

4 
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Glaxo J. * 200 :.+ 

Greenall Whftfey — 

Hawker SiddSey ... *74 + 

Hawthorn Leslie 88 + 

London Trust -»- !r ..2g + 

Lonzfco J 

Lucas Inds J 

NtnL Carbonising... 136 + 
Nthm. Engineering. 44 + 3 
Ottoman. Bank £59 + 4 


C ' FALLS 

Arrow Chemicals ... 
Bnrco Dean' ......... 

Land Securities. ... 

. Owen Owen • 

BP — 

Burraah Gil i«. 

Kloof Gold- 

Stilfontein 

‘ ' West ' Rand ‘Cons..’;: 


55-7 
24 - 2' 
306 -4 
114 - 8 
350 - S 
224 - 9 
£13 - i 
793-22 
244 - 22 



tions and Thorn-EMI as the 
prime names in the field. 


for the axe to have fallen to 
heavily. 

, . . Success came early in the 

Ranks decision, which came Rank film- main q revival. The 

Thirty Nine Steps proved a 
profitable venture. The produc- 
tions that ' followed, however. 


yesterday at a board meeting, 
ends a three-year-old re-entry 
into' large scale film-making. 


ncaju- 

The reasons are largely while pleasing the critics did JCwenji^th-^ 

CONTENTS ^ 


Rank has not had a film like 
ACC’s Moppet Movie or EMTs 
Murder on the Orient Express 
which produced such quick 
returns. 

Rank will now have to look 
even- more heavily to \ its 
AmericajL.- main„ suppliers, 



Textiles: giants who made Court- 
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Dividend 

The Directors aie pleased to forecast an annual dividend of 12 .75p per share for the 
year ending 31st July, 1980, to be paid qnarteriy. 

The Income Shareholders receive gross dividends in cash (except to Jersey residents) 
and the capital shareholders a scrip issue off equal value. 

Capital shares may not be held by residents of the United Kingdom ot Jersey. 

The Income and Capital Shares are listed on The Stock Exchange, London, 

The fund is now valued at over £10% million. 

Alien Harvey & Ross Investment Management limited who have an excdfent 
record in the management of Gflt-edged foods act as investment advisees. 
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Businessmen urge reform 
0 help S. African blacks 


QUENTIN PEEL IN JOHANNESBURG 


a attitudes in South 
-u are hardening and poll- 
• • awareness is growing as 
result of internal develop- 
ment and the' outcome of the 
"mbabwe elections, a major 
South African business study 
warned yesterday. Determined 
. reforms are needed not simply 
;o remove discrimination, ’ but 
’to bring about real structural 
change, it says. 

The warning came from the 
Urban Foundation, the organi- 
sation set up in the mid-1970s 
with the backing of virtually 
all the leading companies in 
South Africa in an effort to im- 
prove the Quality of life in the 
.country’s black community. 

In its latest annual review, 
published along with a survey 
on conditions in Soweto, the 
.largest black township in the 
country. The Foundation calls 
' for major departures from 
ezistirrc Government policy — in 
spite of its support from many 
leading pro-Goverament figures 


in the business community. . 

Mr. Jan Steyn, the director of 
the Foundation who took the 
job on the personal recom- 
mendation of Mr. John Vorster, 
the former Prime Minister, 
warns that the "forces In 
society which are designed to 
stimulate and sustain the pro- 
cesses of change, have as yet 
not acted with anything like 
the necessary vigour. 

t* Determined attempts to 
propagate an uncompromising, 
even revolutionary, course as 
the only' effective change agent 
have gained some ground,” he 
says. The commitment of both 
public and private sectors must 
not simply be "to soften the 
edges of a discriminatory 
system,” - but “to bring about 
real structural change.” 

In the Foundation's accom- 
panying report on Soweto, it 
calls for the huge township out- 
side Johannesburg to be treated 
as part of the same metro- 
politan area. In defiance of one 
of the basic tenets of the 


Government’s policy of separate 
development It also condemns 
as unjustified, the separate 
system of education for blacks. 

The system of separate edu- 
cation for different race groups 
is the subject' -of a cotninulng 
boycott by African, Coloured 
(mixed race) and- Indian pupils 
across the country. Although 
Coloured pupils in Cape Town 
and Johannesburg have an- 
nounced their intention to go 
back to school, there were new 
boycotts yesterday at the 
University of Zululand, while 
In the Transkei homeland a 
state of emergency has been 
declared In schools. 

O Mr. Japie Basson, informa- 
tion and foreign affairs spokes- 
man' of the opposition Progres- 
sive Federal party, has been 
expelled from the party caucus 
in Parliament for supporting 
the Government’s new consti- 
tutional plans, which exclude 
blacks from a multi-racial 
President's Council. 


Lecturer given stiff sentence 


BY OUft JOHANNESBURG CORRESPONDENT 


DR. RENFREW CHRISTIE, a 
former lecturer at the University 
i.f Cape Town, was yesterday 
sentenced to a total of 30 years 
in prison on charges of economic 
espionage under South Africa's 
Terrorism Act. 

He was charged with passing 
details on ail aspects of South 
Africa's energy supplies to the 
banned Airican National Cun- 
sress. the urbanisation which 
■ 1 aimed responsibility Tor the 
sabotage uf the Sa=nl synthetic 
fuel plants this week. 

He was also accused of pass- 
invt «»n nuclear secrets, including 
a "round plan »;/ the Koeber" 
nuclear power slaliun being 
built cukside Cape Town, and 
details of the district considered 


seismologically safe by the 
Atomic Energy Board for 
nuclear weapons testing. 

Because of concurrent 
sentences handed down on four 
of the five convictions. Dr. 
Christie will serve an effective 
sentence of 10 years. 

The sentence is not as heavy 
as had been expected, in the 
light of the dramatic- sabotage 
of the Sasol plants. In mitiga- 
tion, Professor David Welsh of 
the University of Cape Town 
described Dr, Christie, a former 
deputy president of the National 
Union uf South African 
students, as •‘one of the most 
promising young scholars to 
come out of South African 
universities in recent years.” 


Meanwhile, the police have I 
yet to report any progress in 
tracking down the saboteurs 
who blew up oil tanks at Sasol 
and the Natref refinery on Mon- 
day. They have revealed that • 
tire damage was caused * by i 
sophisticated limpet mines, one ’ 
of which was recovered un- ' 
exploded. 

South African exiles in j 
Swaziland claim that bomb 
attacks on the homes of two » 
known sympathisers of the j 
African National . Congress ( 
living outside Manzini may , 
have been the work of South j 
African agents in retaliation for , 
the sabotage. Two people died I 
in the attacks and at least five j 
v.-ere injured. 


Talks on Belize Downturn forecast for 


future to 
be resumed 


Kenyan economy in 1980 

5Y RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


5/ Hugh O’Shaughnessy 

BRITAIN, Guatemala and Belize 
are planning a rapid second 
round of talks un the future of 
Britain's only remaining colony 
nj the American continent.. 
The surprise meeting, which 
may take place this month, 
would centre on Belize's speedy 
accession to independence. The 
talks follow closely on a first 
round of negotiations which 
closed in Bermuda a fortnight 
ago. 

Britain is seeking ways of 
ensuring Belize's security from 
attack from Guatemala after 
indpendence without, however, 
committing British forces to 
heiping garrison an independent 
Belize. 

Curbs likely on 
Dutch welfare 

THE HAGUE— Mr. Andreas 
-an Agt. Prime Minister of the 
Netherlands, said yesterday 
:nnr Dutch national income is 
likely to show little or no 
growth next year, malting 
curbs on social security pay- 
ments almost unavoidable. 

If policy were left unchanged, 
such payments would rise by 
about 2.5 per cent. 

Reuter. 


A SERIOUS downturn in the 
Kenyan economy is reported in 
the Governmenrs economic 
survey for 1980, published 
yesterday. 

The country's poor economic 
performance in 19(79 was 
affected by increases In the 
crude oil price, continuing low- 
prices for its tea and coffee on 
world markets, drought condi- 
tions in the later months and 
credit restrictions on imports. 

Real growth In gross domestic 
product fell to 3.1 per cent. 
This is among the lowest rates 
recorded in the 1970s and con- 
trasts with the 8.8 per cent rate 
achieved in 1977. 

The . balance of payments 
recorded an overall surplus, 
though there was a current 
account deficit of K£207m 
(£236m). Substantial inter- 
national borrowing meant net 
foreign assets rose K£73m. Ex- 
ports increased slightly while 
imports were reduced due to 
the operation of the import 
deposit scheme. The terms of 
trade moved' against Kenya, 
with a fall of 7.6 per cent 

Employment in the so-called 
“formal” sector rose by 6.7 
pe rcent due to a Presidential 
directive to companies to in- 
crease their labour force by 10 
per cent Urban employment 
rose to 1.57m a quarter of the 
total-labour force. 


Last year was poor agricul- t 
turally because of the weather — j 
coffee output was reduced and 
while tea output- increased, 
prices wer lower. The two com- ; 
modities earned farmer K£173m ' 
In 1979 against K£17m .in 197S J. 
and a record K£286m in 1977. j 

Manufacturing recorded mode- ] 
rate growth, with output volume 
up 7.1 per cent after 12.6 per : 
cent in 1978 and 15.9 per cent \ 
in 1977. Exports of manufac- •' 
tares to Uganda were subject to , 
what are called "difficult poli- < 
tical ■ conditions.” The closure | 
of- the border cut exports to j 
Tanzania.- I 

Oil imports in 1979 cost 
K£ 145.7m, recouped by K£76.9m 
. in export salesto neighbouring 
^countries. In 1980 the net cost 
to the country of oil, at KEllOm, 
will take all the earnings from 
the major export, coffee. 1 

The economic review says the 
outlook for 19S0 is not good. 
The major- problem area is 
balance of payments. High 
world sugar prices might benefit 
the country, however, and 
Kenya is also looking to more 
coffee exports. 

Development expenditure out- 
lined in the development plan 
has been scaled down from 
K£l,2Q2m to K£991m, white pro- 1 
jectod growth for the five years J 
of the plan has been reduced 
from 6 & to 5.4 per cent a year. ) 



PRESIDENT NIMAIRI: Called 
Uganda summit. 

Uganda 
talks opened 
without Moi 

By Our Foreign Staff 

THE troubled summit meet- 
ing of East African political 
leaders on the crisis, in 
Uganda began In Arusha, 
Tanzania, yesterday with talks 
between President Jaafar 
NLmalri of Sudan, President 
Julius Nyerere of Tanzania, 
and the chairman of Uganda’s 
ruling military commission, 
Mr. Paolo Mmvanga. 

The summit, which was 
called by Sudan, has been 
boycotted by President 
Daniel Arap Moi of Kenya, 
apparently because Dr. 
Nyerere would not agree to 
certain conditions stipulated 
by the Kenyan leader. 

’ These were that Mr. 
Godfrey Blnaisa. the Ugandan 
President who was over- 
thrown three weeks ago by 
the military commission, 
should be released from house 
arrest in his Ugandan Stale 
House where he Is being 
guarded by Tanzanian troops; 
and that Uganda's first 
President after the fail of Idi 
Amin, Mr. Yusuf a Lule. 
should be invited to take part 
in the summit 
President Moi said on 
Thursday that the "meeting 
was “ inopportune " In view 
of the unsettled situation in 
Uganda and that be had 
decided not to go. The Kenyan 
leader has also called for a 
meeting between Mr. Lule. 
Mr. Blnaisa and Dr. Milton 
Obote. who was himself over- 
thrown by Iili Amin. 

Under discussion at the 
Arusha summit is a paper ' 
which suggests ways of- im- 
proving Uganda’s security 
and proposes arrangements 
to ensm-e a free and fair 
election later this year. Sudan 
is expected to suggest Inter- 
national supervision by the 
Organisation of African Unity 
or the Commonwealth, an 
idea which is thought to have 
little support from Mr. 
ttHwanga. 

..The summit is the second 
of its type.wfthln two months. 
In mid-April East African ' 
leaders met in the Kenyan 
coastal town of Mombasa to 
discuss Uganda’s problems 
At that time the meeting 
was welcomed as a sign of 
easing regional tensions, bnt 
events since, notably the 
overthrow of Mr. Btaaisa, 
made it likely to be highly 
charged. 

For President Nlmairi and 
President Mo! the fall of Mr. 
Blnaisa was confirmation of 
their worst fears — a Tanza- 
nian plot to reinstate Dr. 
Obote. 

The Tanzanians vigorously 
reject the conspiracy theory. 


BY JOHN WYLES IN BRUSSELS 

THE European Community 
looks tike&x.to^ enjoy slightly 
better than expected economic 
growth this year, "Although 
inflation in the Nine is-.rnnning 
ata' faster rate than predicted. 

. These are the main points in 
a paper prepared byfoe Euro- . 
.peah Comtaissitfn', '. for "Tiest 
.'week’s EEC 'heads of “govern- 
ment s ummi t, in Venice.' Revis- 
ing their previous ‘ .forecasts 
produced in February, Commis- 
sion economists now- see ' a 
possible 15 per cent growth 
in the community's gross 
domestic product .this year com- 
pared with .the 1-2 per nest 
forecast in February. • - 
.Bnt as before, the statistics 
indicate sharp differences - , of 
performance betweeirthe -Nine. 
Britain's GDP is expected 'to 
plunge by 2.6 per cent in con- 
trast with predicted growth 
; rates of 2.5 per cent in West 


Germany, 2.2 per cent in France 
and 3.5 per cent in Italy. Den- 
mark is the only other country 
apart from the UK expected- to 
suffer negative, growth this year, 
with a contraction-' o£--&8 per 
cent 

The . relative streagt& :gOhe 
Community’s economy-at a time 
of recession in the U.S. and - oil 
price-inspzred inflation, -will be 
seen as encouraging 1 ’byiThe 
summit leaders next week. They 
will also welcome tire forecast 
of a pick-up in activity next 
year which means, /.said _;the 
Commission, that the-' Com- 
munity ’ economy could: be 
expanding at a 2.5 per -cent 
annual rate by the enjTof 198L 

According to economists here, 
the current sturdy performance 
is larg^ due to greater finan- 
cial strength In the corporate 
sector compared with -1974-75 
and the feet that consumption 


levls are holding up . quite welL 

But ^e- darker' '.comparison 
>jfth the. periqd.jftfter , the . 1973. 
surge in oil prices concerns in- 
flation, The, Commission .has 
raised from- 11.8 to -VL2 per cent 
..its estimate of community-wide 
- inflation this year. It comments 
"'that “inflation momentum- is 
now of the same order of magni- 
tude as in 1974-75 ”, and it sees 
no alternative -to “-maintaining 
broadly, .restrictive budgetary 
and monetary policies:" 1 ;:. r 
■ The differences, to inflation 
-between ' Individual . - member 
-states continues to be substan- 
tial. Britain ' tops tires league, 
with a forecast 203 per cent 
"increase for the 'year,, closely 
followed by .Ireland and Italy, 
vrith 19.5 and ' iftfi-. per-cent 
respectively,' while- . . West 
Germany trails with" a modest 
5.5 per cent. 

The current buoyancy, in -the 


tf- nr «.-■ ixr -a» .Vi- . -• 


economy has prompted the Com- 
misaoh tb. lower its' eariier 
. forecast of a- 6.4 per cent" aver- 
- age unemployment for' the year 
.to 6 jper -cent, but- the paper 

warns,thai, M .a strong ’increase n 

is likely in 198t In the coming 
year :- r employment r ’ ^problems 
could become worS£, especially'' " 
' for spun g. people entering, the 
_ labour force, - and .for women, 
who .wU find their opportunities 
.for / active , participation j n - 
economic. - and ' social life” 
severely lindtea. ■_ 

■ - The - Commission's forecast, 
which wDl also- be discussed by 
EEC- economic, and -finance 
. ministers, oa Monday, are based, 
on uriimptfons thdt there win 
be no major change in bud- 
getary and -monetary policies, 

, that - household , .savings - ratios 
wfll stabilise and there win be ' 
sustained growth ■ in export . 
maritefs, - m- 


Sino-Soviet trade cut by 15% 


. BY TONY WALKER IN PEKING 

TRADE between China and i 
the Soviet Union will be down i 
by about 15 per cent this year t 
under the annual trade agree- ] 
ment which was signed yester- < 
day between the two countries. 1 
“We were not prepared to be 1 
quite so generous this year,” a 
Soviet official explained. 

Most trade between the two ' 
countries is done by barter. Last 
year Sino-Soviet trade was worth 
more thin 3500m (£214m)'. This : 
irclrded the export of a number 
of Soviet-made motor cars to 
China in exchange for basic 
commodities. 

A New China News Agency 
despatch has given few details 


of the new agreement. It said 
merely that an agreement on 
goods exchange and payment 
had been signed. The terseness, 
of the announcement' suggests 
that China is not satisfied with 
the deal. 

Soviet officials have hinted 
that the reduction in trade 
reflects the further souring of 
relations between the two coun- 
tries in the wake of the Russian 
intervention in 'Afghanistan. 

Mi. L‘ T. Grishin, Soviet 
Vice-Minister for Trade, arrived 
in Peking on Thursday to sign 
the agreement which has been 
under negotiation for more thazt 
a month. 


The cot-back in trade follows i 
healthy, increases 'in the 'past ; 
few years- ftom a- low.: point of 
about ,34lm in'1970._ Thu new 
-'agreement is believed- to provide 
for th* further import of Soviet- 
built motor vehicles as well as 
other manufactured items. "■ 
Although there -has' been' a" 
shift Lu PeSdug's . attitude... to_ 
Moscow in the sense that the 
.ideological difference^- between 
the two countries ar% .no longer 
-So severe./thcrel?, little prospect 
of an early rapprochement 
Soviet actions in 'Afghanistan 
have ensured that relations will 
remain . icy' fojr'/some „ time to 
come. . ‘ - r . V 


West Bank bombings praised 


BY DAVID LENNON IN JERUSALEM 


THE LEADER of an extremist 
Jewish movement who is under 
I detention for plotting attacks. 
| against Arabs on the occupied 
! West Bank of the Jordan.' said 
! yesterday that he was delighted 
j by assassination attempts made 
, against three West Bank mayors 
. on Monday. 

' Rabbi Meir Kahane. accom- 
. panied by one of his followers 
J in the Kach (Thus) movement, 
was speaking after the High 
Court in Jerusalem had rejected 
their appeal against adminis- 
I trative detention. 

I The court said that the 
evidence against the detainees 
pointed to a plot so serious that 
it could not consider the appeal. 
The appellants complained that 
they had been ' presented with 
nn details of the charges against 
them. 

Rabbi Kahane, a fanatical 
U.S. immigrant, who constantly 
advocates driving all Pales- 
tinians out of Israel and the 
West Bank, said that this week 
had been “ a holiday for me and 


all of Israel 

“ It seems that good and 
talented Jews took revenge for 
the blood of Jews that was 
spilled in Hebron last month,” 
he said, referring to a Pales- 
tinian guerrilla attack in which 
six Jewish settlers died. 

The Rabbi said that he hoped 
Mr. Bassam Shaka, the mayor 
of Nablus, who lost both- legs 
in this week’s car bomb attacks 
would soon be joined by all the. 
people of Nablus in Amman* 
Jordan, where the mayor- is. 
receiving medical treatment. 

Rabbi Kahane said that there 
could be no peace while the two 
peoples lived together. ‘The 
jews must once again live in 
Hebron and Nablus and the 
Arabs in Damascus and Amman.. 
The Jews to Zion and the- Arabs 
to Arabia." he declared, before 
being taken back to prison. 

Rabbi Kahane has only a few 
dozen active followers, but his 
views are shared by most mem- 
bers of the ultra-nationalist 


Gush Emnnlm settlement move- 
ment^ 

Tb san Hijaz reports: from 
■ Beirut: Mr. Bernd Debusmaim, 
aged 37," bureau' chief- - for 
Reuters . " news ’ 1 agency v . in 
Lebanon, was shot and wounded 
in an assassination, attempt on 
Thursday night. Mr. Debusmann 
underwent .'Tsurgery V^at the 
American University hospital to 
remove a bullet lodged in a 
muscle In his back. His condi- 
tion was described as.satisfao- 
. tray. , 

According to witnesses, the 
attack occurred as Mr. Debus- 
mann and his wife were leaving, 
a party at a friend’s house. 1 A 
gunman fired several . bullets 
from a . passing car. /but • fitir. 
JDebusmaiw was .'only hit once.' 
. . The ' assailant drove, off and 
there is no obvious motive-' for 
the attack. Mr. Debusmann, who 
is West German. has been in" the 
Middle East for seven years and 1 
has been Reuters, bureau, chief ! 
for three years.'. ; l -i 


soaring 

inflation 

By N. J. Mfchadson In Athens 


THE GREEK Government has 
takenrj a - series of measures 
aimed" at “curbing inflation, this 
year again expected to exceed 
20 per, ceint, "and an. estimated 
32.5bor current -account -deficit. -- 
accruing mainly from the high 
cost of ■ crude oil imports. 

- .Announcing . the first part of" 
the . measures, Mr. loannis 
Boutos, the.. Minister., of Co- 
ordination, said public erpendi- 
: fore was .being, restricted to 
the. absolute - minimum. The 1 
1980 • pubHc investment pro- 
gramme, he. said, will be kept ' 
at - the . - budgeted ... Drs : 5Sbn 
(£568.2m)V which was about 10' 
^per >.cest t below last - year’s 
figure.'- - • 


Petrol np . 

„ The. pri<^ j^petral^U being 
raised with immediate effect by 
10 per "cent .‘to Drs 36'a litre 
(£L62 a gallon) for high octane ' 
and Drs 30 -a litre for regular 
- grade..- Central heating, fuel was 
raised by 30 per. cent , to Drs 27 
a # litre. 

- The Minister said the Govern- 
ment will table, a hill in Parlia- 
ment soon which, will taclude - 
incentives; aimed at encouraging 
company . mergers, the ■ creation 
of ...co-operatives and other; 
readjustments .in the 'ti^dd sefc 
t tor.. - Another bill, will provide 
-further incentives for regional 
development^... All investments 
made after- June l this year will 
qualify; for -the. ' .incentives 
offered. 


Campaign for ‘Premier Sanjay’ 

‘ » . hptWAM tlio i 


8YK.K. SHAftMA IN NEW DELHI 


PRESSURE MOUNTED yester- 
day for Mrs. Indira Ghandi, 
India’s Prime Minister.. to allow 
her son, Sanjay, to take over the 
Chief Ministership of the politic- 
ally important northern state of 
Uttar. ; 

On Thursday Mrs. Gandhi 
made a public statement that 
Sanjay would not be appointed. 
But a meeting of the recently- 
elected Uttar Pradesh legisla- 
ture party, most members of 


which are hand-picked by San- 
jay, adopted a resolution asking 
Mrs. Gandhi to allow her son to 
become Chief Minister. 

The Congress party legislators . 
decided to meet the Prime 
? T i’'.lsterto persuade her to sub-, 
mlt to tbeir wishes oh the. 
ground that Sanjay “is the only 
person who can solve the prob- 
lems of Uttar Pradesh." An 
announcement is expected 
within a couple of days. 


What amount? .to a “Draft 
Sanjay for Chief Minister” move- 
ment has thus been launched, 
and it seems to-have been care- 
fully orchestrated. Sanjay fom- 
self modestly stayed away from 
Lucknow, the capital, of .Uttar 
Pradesh, where the legislature 
party meeting was held, ■ But his 
followers were present in 
strength and backed the resolu- ] 
tion, .which. - was : adopted | 
-unanimously. - - ; _ : i 


- A- -“gentlemen’s agreement” 
between the Government and 
importers reached : earlier this 
year was . proving successful . 
said Mr. Boutos— in the first 
four months of 2980 imports by. . 
the private sector increased by .; 
only 2 per ceoL' ro m P* r ed' with > . 
24 per cent- in - the same neriod-.'f- 
of 1979. 

.. To^. -encourage foreign-; gxh . . 
change deposits, with • meet 
banks, commercial -banks wtif.be 
allowed - from . July t .this ifter. ’ 
to freely set their interest .rats^s 
on deposits in dollars an^; -/ 1 
pounds steriing. - — y - c 


Miracle needed to bring OPEC mavericks into line 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


** SAUDI to oppose OPEC move 
for 320 a barrel,” read the head- 
line in the Financial Times 
almost a year ago on the eve 
of the regular biannual Organi- 
sation of Petroleum Exporting 
Countries’ ministerial confer- 
ence in Geneva. 

Then the official selling price 
for, the' ' Kingdom’s Arabian 
Light “ marker ” crude — still 
then regarded as the basic re- 
ference for all other varieties — 
was, 314.55 and the weighted 
average for OPEC as a whole 
was 316.35. Arabian Light, 
now even cheaper than its 
equivalents, today sells at an 
official rate of $28 -and the 
weighted average is almost 332., 

A year ago' there was some 
uncertain optimism that six 
months of chaotic leap-frogging ■ 
set off by the Iranian revolu- 
tion and the temporary cut-off 
in Persian supplies would be 
brought to an end. It was dis- 
appointed in Geneva. Then, 
more bitterly, . at Caracas . last 
December strenuous efforts to 
bring prices into line— led by- 
Venezuela and Saudi . Arabia, 
the only members who could be 
called “moderate” were 
defeated. 

On Monday when OPEC 
delegates assemble again in 
Algiers, neither Sheikh Ahmed 
Zaki Yamani of Saudi Arabia or 
Dr. Humberto Calderon Berti.of 
Venezuela win be musing any 
hopes of restraining the dis- 
orderly pricing scramble, nor 
bringing about a rational OPEC 
structure. 

The attitude of the three 
militants dedicated to ratcheting 
up prices — Iran, Libya and 
Algeria — should ensure that, 
together with the connivance 
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. SHEIKH YAMANI: Gloomy 
- forecast on. prices. 

of the majority of opportunists 
who are happy, to benefit from 
their extremism. 

Saudi Arabia and Vene- 
zuela are wearily resigned to 
the fact that only a miracle 
win bring about alignment of 
prices at this meeting. Last 
month, in a dignified under- 
statement, the normally 1 san- 
guine Sheikh Yamani expressed 
doubts about, the. chances of 
price reunification at Algiers. 

It would only be possible, he 
said, “ if the other OPEC mem- 
bers are prepared to take firm 
decisions with regard to their 
price levels— in other words, to 
move their effective price l&vels 
downwards to meet the Saudi 
price levels somewhere." 

In OPEC one thing is certain: 
while members may be pre- 
pared to trim premiums or 
surcharges,, they will never. 


contemplate lowering official 
selling rates. 

Shiekh Yamanl’s pessimism 
contrasted with predictions that 
by mid-year market conditions 
would be such as to make align- 
ment of prices possible. 

As a result of a mild winter, 
reduced consumption, and 
increased noitOPEC supplies, 
market conditions have softened 
to the point that the spot market 
has been dead for more than a 
month, storage tanks are full 
to bursting point even -in Japan, 
and stocks are equivalent to 
about 85 days’ requirements— 
their highest for four years. 

With the steady build-up of 
inventories now complete, 
despite the .cuts" imposed by pro 
ducers such as Kuwait and 
Libya, supply - will exceed 
demand as . long as— and it is 
a big proviso— totaj OPEC out- 
put remains at its' presaft level. • 

The “ mini-glut ” has enabled 
some customers to resist paying 
premiums demanded by Kuwait 
and Qatar. Nevertheless, an- 
other round of leap-frogging in- 
volving a flat' increase of $2 a 
barrel following Saudi Arabia’s 
decision on May' 14 to raise its 
rates by that amount backdated 
to April 1 has taken place. 

According to Sheikh Yamani, 
the decision was taken to lay 
the basis for a re-nnifled price 
structure and to recover some 
of the profits enjoyed by the 
KLngfom's four privileged part- 
ners- in the Arabian American 
Oil Company who lift the bulk 
of its production. 

Twice before, in December 
and In January. Saudi Arabia’s 
attempts to close the gap have 
led to a new round of price 
increa^ it has been .specu- 


Saudi Arabian Light (34) 
Saudi Aribian Medium (31) 
Iranian Light (34) 

Iranian Heavy (31)' 

Iraqi Kirkuk (36) 

Iraqi Basrah Medium (30) 
Kuwait - (31) ■■ ‘ 

Abu Dhabi M urban (39) 
Libyan Zueitina (41) 
Algerian Saharan (44) - 
Nigerian Bonny (36.7T) 


SELECTED ORFICIAR. SELLING PRICES 
(S per barrel) 

. . Current Jan. 1 1980 June 1979 
ight (34) 2&00 26.00 1434 

tedium (31) 27.00 25.00 14A5 

I) 35J7* 30-37 1847 

II) ' 34JX7* 79M 17.74 

i) 30.18 28.18 20.00 

Hum (30) 29J0 2730 19.00 

2930 25.50 1930 

ban (39) - 3136 29JS6 1730 

(41) - 36J2 34.72 2131 

(44) 3831** 33JJ0 " 20.95 

(36.71) 36.71 29.99 20.98 


End-1978 

1230 
1232 

1231 
1249 
12.88 
12.00 

1232 
1336 
13.90 
14.10 
14.12 


Figures in brackets denote API gravity. 

* Includes premiums, etc. 

** Includes exploration surcharge. 

lated that at Algiers the King- 
dom might propose a deal 
whereby it would move up an- 
other$4 and re impose a produc- 
tion limit of S.5m barrels a day^ 
compared with the~ 9.5m , b/d 
maximum over the past' year in 
exchange for other members of 
OPEC freezing "their"' prices, 
until the end of 1980. 

Theoretically, this might look 
a plausible compromise but 
seeips unlikely in the light of 
nast experience, particularly the 
breach of $23.50 ceiling 
solemnly agreed in Geneva for 
the second half of last year. ' 

Such a pact would require 
agreement on the problem of 
price differentials between a 
range of crude— the shoal on 
which the formula for a settle- 
ment worked out by Saudi 
Arabia and Venezuala at Cara- 
cas was wrecked. 

Sheikh Yamani has talked of 
a “ collapse of oil prices by nett 
autumn .or next spring at the 
latest” On best assumptions 
tfv£ would presuppose Saudi 
Arabia continuing production 
of 9.5m b/d. Even then such 


a forecast seems to under- 
estimate the degree to which 
oil prices have become inelastic 
as far as demand is concerned, 
except at the highest margins, 
and the ability — indeed, pre- 
ference— of several to cut back 
production in response to any 
downward market pressure. 

The paradox of a situation 
where producers have arbitrar- 
ily increased prices despite a 
technical, albeit small, market 
surplus is now an accepted fact 
It was the result, initially, of 
disruption and fears of short- 
ages in the aftermath of the 
Iranian revolution. 

More fundamentally there 
has been the transition, very 
rapid over the past three years, 
of* the .traditional distribution 
system from 1970, with the pro- 
ducing states taking, control of 
the selling of about 40 per cent 
of their exports- Fragmentation 
and compartmentalisation of 
the market has made prices re- 
latively insulated from classic 
market forces. 

Meanwhile, prices have 
reached a point where five pro- 


ducers at least — Saudi Arabia, 
Kuwait, the United Arab Emir- 
ates, Qatar and Libya — have no 
economic incentive to keep out- 
put at present levels except in- 
sofar as they want to invest 
funds abroad as an alternative 
source of income. 

Together they should account 
for four-fifths of the $80-110bn 
total OPEC surplus in pros- 
pect, but .to varying degrees 
they have developed misgivings 
about the exposure of their 
mounting assets. 

At one extreme is Saudi 
Arabia, trying strictly to control 
the rate of increase in its 
spending in its battle against 
inflation and for social reasons, 
bur ia destined to add another 
$30bn or so to an accumulated 
suprpfus totalling $S0bn at the 
end of 1979. 

Commenting on the possible 
use of the Arab oil weapon. 
Sheikh Yamani said In a recent 
interview that Saudi Arabia had 
used it In the interests of -the. 
West by raising its output to 
compensate for the fall in Iran’s, 
production. But he has warned 
that (quite apart from Arab- 
Israeli politics and the' unre- 
solved Palestinian problem) 

" this unrequited and sacrificial 
attitude will not go on' inde-, 
finitely.” 

At the other extreme Algeria, . 
with an. output only one-tenth 
of the -Kingdom’s, needs every 
cent it can obtain. Last year it 
more than- doubled its income 
from hydrocarbons but only- 
managed to reduce its debt-se£ 
vice ratio from 25 per cent- to 
22 per cent 

Yet in its insistence on link- 
ing the price of gas, which is 
used at the “dirtier” end of 
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Of Iran, Eibya and Algeria. 

• They objected to .details of 
micial proposals about adjust- 
ing_ prices- -quarterly. The- three 
main elements of the formula 
were an- index of .-inflation in 
international tirade - .based 
mainly on exports of. OECD 
mmtries; . an . :• '• automatic 
xchange rate factor made- up. 
of basket of 10 leading" 

Currencies (including. . ' the 

dollar) "and — to give increases 
-r-in real - terms .... based. • on , 
average OECD growth, rates. 

' -The : underlying >ifri is to^ . 

brfog - jp.rfoe5._ .into'; line., with 
-developing - alternative -sources : : 
of energy over a period of time : ' 
.batTalso to make: increases -pro*: 
dictable for producers "and: con- 

i dk - 

’ ■; ' hhff Algeria 
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i JfhiJS-A vtty^old .and veiy^is- 
j . ti?®tished ' JadyjwiTh "doffies's 

- WfiB -wo fashionable "for '"her 

- .b.uf ^vith. all- the cofiipdsure 
aiai caiiage of her Victorian tip? 
oTIBging^ Blanifz ' jg’ star ting 
this year’s tourist season as if 
nothin^/ were atftfeg • •-- ■' > 

After months of palm , a re* 

. P t . }_rp5&?gkti ce of viotetiie 
brings bads -memories- -of last 
sumaieryjwhei' for a. few r weeks 
disaster seemed about tcrstrike. 
Nothing: cfe'be absolutely -«esr* 
tain any more in- this 1 corner of 
the Bay of BiscJ^rthe tramjtfll. 
French side- of -the politically 
volatile' .Ba^jne- country. : y r > 

Biarrite * and : its Englisb^styie - 
villas )x\ie had to survive the 
battering of- changing fasfaffing 
of wiiat -the Franck ■. call .the 
“ dcmomtisation/ 7 of holidays, 
oT" economic' crises ajiff haw the ■ 
Basque troubles, which every ’so 
often' spill over The border and 
shake Uie conservative compfa- ■ 
cency .of. tfce south-western tip 
of France .with. bombings and 
■ mrrnis. . Y. 

• The -town-hasr -not- altogether 
stood up *> change' This year, 
the Biarritz waterfront boasts 
one more new hotel, some say 
one too. Truiyiy ~ lAhd, as a nan 
from the local : tourist ' Board . 
said wistfully; “The custom is 
no longer the same.” 

The symbol -of- Bianttv the- 
• hotel known- simply is Le. 
Palais,' dominating the Grande - 
Plage and one of the few real 
palaces - of its'.. kiricU left in 
Europe, ;is dosed' now between. 


David. White follows in the footsteps of Edward VII, the Duke of Windsor, Haile Selassie and Frank Sinatra .' f 

tz: fighting off old age with dignity and charm 


October end Easter, Tbe great 
shite ’ rooms -fie dark and— 

‘ Kcept-for plastic fruit trees in 
the '■ conference' ' hall— lifeless. 
When the season : opens, the 
occupants of the vast rooms 
,* and. suites with their twin beds 
-^especially appreciated by the 
English, or - so the caretaker 
'.Bays — are In facf -more likely 
-to be French -executives than 
" English ' earls. 

■ • It- became a hotel in the 
• 1890s, built around- the summer 
residence of Napoleon m and 

■" his' Spanish-Irish wife. Empress 

■ Eugenie, whose portrait, a gift 

■ from the Emperor, - bang s, in 
-the -bar.- Edward VH brought 
the English' with him, and the - 
-Duke of Windsor k ept t hem 
.-coming.. Alphonse XUX . .of 
Spain stayed here, and so did 

- Haile Selassie. The anecdotes 
are numberless: Frank Sinatra 
shocking the waiters by order- 
in jt vodka in- champagne 
glasses, King Faisal of Saudi 
Arabia having to have a special 

- qutstee bed made, the Duchess, 
of Windsor demanding that all 
her room furniture be re-" 
covered In blue (the manage- 
ment complied). 

There are still regular clients 
.—including a lady from . 

- Toulouse who arrives the day 
thp hotel opens and' leaves the 

■ day- it- doses, year after year— 
■tat at FFr 500 to FFr 1,200 
■U52 to £1 25) a night for a 
double. n?om in high season, 
they so longer bring their maids 
and, chauffeurs. Although the 
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Empress Eugenie (left), portrait in the bar . . . Frank Sinatra, vodka in a champagne glass . . 

... King Faisal, outsize bed . . . 


racecourse is * still - open the 
Biarritz meetings, like those of 
Deauville, are not what they 
were. 

A British group is now re- 
ported on the point of taking 
over the Palaise, along with Biar 
ritz’s once-renowned casino’s. 
The town council had to buy the 
the hotel in 1952, when Renault, 
the ear company, .launched 
plans to turn it into a holiday 
home. . Until a couple .of years 
ago it was losing money. 


Several other great hotels have 
simply disappeared. In- 40 
years, more than 1,500 three- 
star and four-star hotel rooms 
have been lost in Biarritz. The 
Miramar, high-spot of les armies 
folles, failed to recover properly 
after the last war, and the 50- 
year-old building was de- 
molished at a cost of FFr 8 m. 
The new Loews, with a flat 
complex aimed at U.S. clients, 
stands on the site. Other hotels 
have gone up, and the fine surf- 


ing beaches have brought new 
clients. But tourism still faces 
a series of problems. 

Three of them stem from 
nearby Spain. First, there Is 
Basque nationalism. Bombings 
last July brought headlines 
about “ holidays ' of fear” and 
a stream of cancellations. Book- 
ings dropped by 20 to 40 per 
cent, and It was thought' the 
season would be ruined. 

A tourism official was quick 
to point out that Biarritz did 


mm 


Haile Selassie, frequent guest 


not have the same Basque prob- 
lem as, for instance, nearby S. 
Jean de Luz. The population 
was more cosmopolitan than 
Basque, and on- average rather 
-old. In any case, he said, 
Biarritz was not actually in the 
Basque country, although the 
brochure he handed out was 
called, precisely: “Biarritz in 
the Basque country. ^ 

The second problem eman- 
ating from Spain is pollution. 
The Bay of Biscay’s currents 


t bzzng any fl^ttog.body-ritoclud- 
-ing bodies— on to the French 
Basque coastline. Agreements 
between aPrfs and Madrid have 
attempted to solve the problem. 

The third problem is lihe 
defection of the Spanish them- 
selves. While Germans replace 
the disappearing British in the 
summer, Biarritz relies on 
Spanish shoppers to keep it 
going in the winter. - But 
Spaniards, apparently, no longer 
like going there, either because 
people in Madrid have the 
impression that the whole 
Basque region isr in the throes 
of revolution, or because Franco 
used to spend holidays nearby, 
or because the value of the 
peseta has dropped, or because 
they now no longer have to go 
abroad to visit a casino. 

Biarritz maintains two 
casinos, never, open .at the same 
time. The croupiers and the 
management are the same in 
both. The Municipal — a council 
building— & open in winter and 

the. Bellevue in summer. They 
have not been spared the 
troubles affecting other casinos 
throughout France, but their 
licences stipulate that they have 
to keep providing the service. 

The first attempt at attract- 
ing visitors all year round is 
a thermal seawater bath com- 
plex, attached to the Loews 
building— a. would-be “health.' 
industry” in a town which is 
perhaps itself in need of being 
rejuvenated. It is run by 
“Louison" . Bobet, a former 


cycling champion who was 'the 
victim, of a tad road accident. 

Many young locals resent the 
area’s dependence on seasonal 
tourism. Although -it makes 
up only 20 to 25 per cent of 
business, alongside aerospace 
and other factories, fishing and 
service industries, unemploy- 
ment is endemic. 

„The major, M. Bernard 
Marie, believes that tourism has 
to remain Biarritz’s only real 
vocation. A Gaul list, local 
member of parliament, son of 
a hotelier, and (an even better 
credential in this part of 
France) a former international 
rugby referee. M_ Marie wants 
to make the most of the town's 
elitist stamp. There was. after 
all, a time when Biarritz had 
more casket than the C&te 
d'Azur. He wants no more 
awful modern hotels. “Biarritz 
is not rotten with tourism. We 
are not trying to staff people 
in.” 

The population expands from 
27,000 to 200.000 in the high 
'season, but this is nothing com- 
pared with S. Tropez, where it 
is said to multiply by 30. 

Biarritz has lost the sun- 
seekers, and in 90 years the 
Atlantic breakers have crumbled 
its famous cliffside walks. But 
the_town has somehow managed 
to rescue its dignity and its 
cbarm; the fishing port, which 
was all it was when Queen 
Victoria set the Biarritz trend, 
is still intact. 


spam angp West German provinces 

oJ" twiQpsirn' • • ■ 

over eec oppose aid to Britain 


Turkey in food-for-oil talks with Iran 


BY ANDREW WHfTELY IN TEHRAN 


By Our Madrid Correspondent BY ROGER BOYES IN BONN 


SPAIN’S Minlster for Euro- 
pean Affairs, Sr. Leopoldo 
Calvo Sotelo, . yesterday 
angrily rejected any 'attempt 
by France’s President Valety 
Giscanf d’Estang to delay 


THE WEST . German. - Govern- tar ejections. Bavaria, he said clans, embracing many of the 
meat’s plan 4o- finance the EEC- was J not prepared to come up Cbristlan Democratic State 
Budget package' for Britain has with 'the necessary funds be- premiers, has been announced, 
come in for harsh criticism from cause it was Bonn’s job to make overall strategic idea of the 


the country's provincial States, additional savings. 

They have, made clear, they do Herr Strauss meanwhile has 


line-up is to deflect criticism 
that the Opposition is relying 


Sp^ish entry farto the EEC. shoulder the bulk announced^ official^lin^up t0Q heavi i y o n the personality 


“ The- accumulation of pro- 
blems- to ■ which AL Giscard 
refers Is' absolutely Unreal.” 
Sr. Calvo Sotelo toldthe- offi- 
cial news, agency EEE; ~“ Qor 
country, does not haye any 
budgetary problems as does 
the United KTr ftom- . ...It -is 


for th ? October elections. The of Herr Strauss. Recent Chris- 
Herr Hans Matthoefer, German campaign will be spearheaded Democratic losses in State 

a . “ctioL S sho^ thS 

day. that the 11 states -CLaender) Strauss, Herr Helmut Kohl, i>'_ etr om r antinathv to Herr 
would have to ^ contribute- a chairman of the Christian Demo- iSS G^man^ 


the united .ivugtam, . -it .is ■ ..-KS cStav hta tooa v the ^ Holstein, if Herr sn-auss 
absolutely falsir -of-f-the - “J a i m oS wins the election, Herr Stolten- 

French President' to- Imk two 4 DM ^Wn^uncief 'lta EEC deal. ' berg effectively will* .become 


quite separate problems.'” ; 

Indignation ‘ In Spain was 
reflected by Press , headlines 
that ranged ..from ^Giscard. 
acts like ie aaHe^ and ffte . 
dtar ’it slammed on Spaiifs 
face” to “Giscard modes 
Spaniel .eatry ; to -gsunc the 
Freneh agricuttixal Vote-” 

Spaniards; had become at 
enstomed fo "opposition' 'to 
Spain’s ; etotry"* from - the 
GanlUsts and ’ from the 
French Communists: but - had 
up to now foudd a friend ahd 
ally' la 3L Giscard.- - - 
• The' .Outrage'^ ^ that 1 " M. 
Giscard had --switched sides 
was. voiced' by the President 
of the Congress -Foreign 
Affairs - Committee, - Sr. 
Ignacio Camnnas, who said It 
was “ particularly . distress- 
ing” that tiie ’ French Presi- 
dent ^iad become -a -par^ to 
electioneering tactics. 

The Government said: the 
French position on . Spain’s 
entry, to .- Enrope would be 


voters. 

• Herr Strauss’ vulnerability to 


and Finance ^rd^™ taSaflen U “ 

l-SKS *S '“ri'eLn o, nine poUtieiana. 

would have to raise petrol and including trusted allies of Herr £L er Scnroeter, the film director, 
jdcoboktax. . .. Strauss - like • Herr Friedrich Herr Schroeter said m a recen.t 

.. But joow Ministers from many , 55 mm ennann, and 3 few former interview that he would like to 
.of. .the... State©-— both. Christian party enemies Kke Herr Rainer serve Herr^Stranss a httie 
Democrat- and Social Democratr. g aT J e i l onn . a ] 00se type bomb disguised as a tradi- 

iSf of Shadow Cabinet Herr Strauss ^nal Bavarian sausage. 

^ pr0_ ‘has -not given anyone a formal The Bavarian Prosecutor’s 
IrS has come ‘ Shadow Tninfsteria!- role, mainly Office has now opened a case 
H^Fra^TjSef^tiSiss, to prevent internal haggling' in against Herr Schroeter on sus- 
&TBSlriJ?HmriSrwho bap- the four-month run-up to the 

.pens .to be Opposition contender polls; > . action, glorification of violence, 

'for the Chancellery -in the Octo-. . A second team of 11 politi- and libel. 


TURKEY IS negotiating to buy 
more Iranian crude oil, pro- 
vided a solution can be found 
to the difficulties it apparently 
has in paying for the 1.9m 
tonnes it has already agreed to 
take this year. 

One proposal likely to be 
accepted is that Iran should buy 
more food such as meat and 
wheat from Turkey in a semi- 
barter deal for a proportion of 
the oil bill, estimated at nearly 
$500m. 

A large Turkish economic 
delegation now in Tehran is ex- 
pected to conclude talks on 
these and other trade and trans- 
port matters over ffie weekend. 

The delegation, which arrived 
on Wednesday, includes . repre- 
sentatives from the Turkish 
finance, trade, transport and 
agriculture Ministries as well as 
the central bank, state oil com- 
pany and Ankara board of 
industry. 

Sources dose to the negoti- 
ations say talks' havfe been 
hampered because Iran is un- 


certain how much surplus oil it 
will have for the rest of the 
year. 

The price of the crude has 
apparently already been set at 
$33.50. In addition Turkey will 
probably buy a limited quantity 
of fuel oil at a discount. 

Last month Turkey and Iran 
signed a transit agreement 
dropping charges for Iranian 
trucks using Turkish roads in 
return for an extra 400,000 
tonnes of oil. It seems Turkey 
is now prepared to offer further 
transport facilities for Iranian' 
imports. 

Some of Iran's massive food 
purchases from abroad -are 
already being brought by sea to 
Turkey^ . Mediterranean ports 
and then by rail. However, for 
the past two months this route 
has been blocked by Kurdish 
rebel action along the Iranian 
side of the railway line. 

Reuter adds from Ankara: 
Mr. Suleyman Demirel, the 
Turkish . premier, yesterday 
renewed his plea for early elec- 


tions, saying “Turkey is bleed- 
ing” as a result of mounting 
political terrorism that has 
taken more than 1,700 lives. 

Mr. Demirel, whose minority 
government took over on 


November 25, was also 
threatened yesterday with the 
withdrawal of support of the 
Moslem fundamentalist National 
Salvation Party and the extreme 
Nationalist Action Party. 


U.S. votes $5bn foreign aid 


BY DAVID BUCHAN IN WASHINGTON 


THE UB. House of Representa- 
tives has approved a $5.2bn 
(£2.2bn) Foreign Aid Bill for 
1980-81, less than 100m below 
what President Carter asked for. 

Much debate turned on the 
issue -of assistance to . the new 
Government in Nicaragua. In 
the ejpd, $25m in economic aid 
was approved, but a smaller 
amount of military aid was 
struck out 

Nicaragua was promised some 
emergency aid last year; but 
this has been tied up since in 
discussions on Capitol BUI. 


Anxious to reassure the Govern- 
ment in Managua, the Adminis- 
tration is despatching a good- 
will delegation this week. It 
will be led by Representative 
Jim Wright the House majority 
leader. 

The Senate Foreign Relations 
Committee has so far approved 
a Foreign Aid Bill of just under 
$5bn, and this will be taken up 
by tiie full Senate later this 
month. Neither the President 
nor the Congress are inclined to 
let foreign aid undo their efforts 
to balance the 1980-81 federal 
budget 


FDP’s existence ‘in danger’ 


II 


-BY JONATHAN CARR IN FREIBURG . _ . 

’ j 

THE LIBERAL Free” Democrat -garner and smaU-ntindedri.ess ” 
Party- (F&PKof ’West Germattf wouid^ simply confuse the eleo 
has'begun its national congress torate, and might drag the FDP 
with a warning from its leader- below the crucial 5 per cent 
that it faces the toughest elec- mark in the General Elections 


■Afcir ‘ 




Studied in'dLepih. at i Cabinet titat its existence is in danger, 
meeting yesterday. - In a strongly-phrased speed 

There Is all-party backing to 400 delegates here yesterday 


tion campaign-in its'histDiy, and on October 5: 

’“S 1 ? This -would leave the country 


for Spaing entry .to Europe. 
Spain’s . already substantial 
trade links with the EEC are 
reflected tixthe 1978 -figures, 
which - made; Spain .the Com- 
munity’s sirfir rastomer and 
eighth -supplier. : . 


Herr . Hans Dietrich Genscher. ' 

■the FDP chairman and the {SiSSKiSShi ESS 
Foreign Minister, said the' fStV? — Christian Social Union 

three-party Systran in tiie candidate for 

-FedetoFRepiiS was balanced ?®J®“ c £ orsh,p ’ 0611 Franz 


oh a kftife's. edge. 

■He warned that ** tactical 



in one 




RE-ROUTED BALES- VERY VALUABLE RUGS 

8 Bales contain only fine examples of Iranian Origin 
-from NomaJHd; Tri^^^Hage^dTown-Lwup, 

2 Bales mixed Origi'nsy2 Bales Iran-Afghan'stan Border ■ 

INTENDED FOR KENNEDY INT’L AIRPORT 

PUBLIC AUCTION ne>r HEATHROW 
of EMBARGOED IMPORTS INTO USA 


. Josef Strauss. ■ 

Herr Genscher made it dear 
once , more that the FDP plan- 
ned to continue, its. coalition 
with the SPD in Bonn, which 
rhas endured for a decade. This 
.strategy has been u nderlined 
^y leading party bodies in the ' 

‘past few weeks: 

But he also stressed that the 
party would have to make quite 
exceptional efforts to- avoid the Hans- Dietrich Genscher 

fate which befell it recently in 

the local election in the Stale fdp secured only 7.9 percent 


of North RhintCr Westphalia. 
■There, the. FDP narrowly 


of the national vote. 

. The FDP congress is followed 


HAND MADE CARPETS and RUGS 

SUNDAY 8th JUNE it 1.00 pm SHARP 

INSPECTIONTROM 1230 pritAt The Transit Warehouse,,; 

V” when bal^swiJFBe opened - *: V 

TRISTAR FREIGHT ..SERVICES, Airfreight House,; 
Oreat South West Road (A30), Fejtham, Middlesex. - 

• ' IMMEDiATEy DELIVERY TERMS: ' : . 

-■ v ..CASH OR JCERSJ&fcD CHEQUE '. ;; '- 


failed to gain the 5 per cent on Monday by that of SPD, 
mark and so vanished from the Which will be opened with a 
State Parliament. - - At the last keynote address from Chancellor 
General Election, in 1976, the Helmut Schmidt. 


French vehicle sales 
suffer sharp decline 

BY TERRY DODSWORTH, IN PARIS 


Between 1971 and 1979, 145 industrial firms 
set up in Peterborough. Their combined job -growth 
lias averaged 15 per cent a year In the same period 
employment in Britain’s manufacturing industries 
dropped by over 1 per cent a yean. 

Most new firms moved into our advance 
factories. Some built their own. But for almost all, the 
effect was the same — jobs, output, exports, 
profits- up. 

It’s the Peterborough Effect. What produces it? 

Is ft the room tagro w — and grow again? 

■ The choice of sizes— 500-40,000 square feet — 

' helps. And the feet that you can move into a bigger 
one as soon as you like. Or you can 
lease or buy a site of up to 
100 acres. 

Our big, non-stop 
'fectory building 
programme is 
privately financed. So 
we guarantee the 
space to expand — for 
years ahead 
Competitive fectory.rents start as low as £1.80 a 
square foot. 


city. 
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THE FRENCH vehicle market 
went into a sudden and violent 
reverse in May after several 
months ■ of withstanding the 
accelerating fall in general con- 
sumer spending this year. 

-Some decline was expected 
last months in the wake of sur- 
prisingly buoyant April sales 
which seemed- to have pulled 
forward .a large number of 
deliveries. 

But the sharpness of the fall 
—down by 23 per cent com- 
pared with last year — leaves 
little doubt- that the French 
market Is now - entering a 
depressed period, on the same, 
but probably less exaggerated, 
pattern to the one that has hit 
the US. and West Germany. 

•French Tnanuf acturers them- 
selves have been . anticipating 
sueh a -deeline by selectively 
nutting back output All three 
•constituents of the PSA Peugeot 
CStroen group have- given 
extended holidays in the past 
six months. Two of them, 
Citroen and Talbot; have also 
gone- on to. short time. 

While these three companies 
suffered a setback this year, 


Renault the nationalised grot£, 
maintained the vitality of thr 
market until April by lifting its 
French sales by- about 25 per 
cent Renault’s - registrations, 
however,- also dropped - . last 
month, falling by about 27 per- 
cent, according to provisional 
figures. • 

For the first. time, last month, > 
the PSA. group registrations fell i 
less- sharply- than Renault's, 
leaving .the private company 
ahead on -total, sales— some 
64,000 against 52.000, But for 
the year as a whole Renault is 
still decisively in front having 
sold some 356,000 cars in France 
during the first five months com- 
pared with 337,000 at PSA 

With Talbot sales extremely 
depressed, "and Renault taking 
advantage of -its greater range 
of more economical vehicles, 
PSA will have a -hard struggle 
to re-establish the market 
leadership which- it won in 
France with the acquisition bf 
•Talbot formerly Chrysler 
Europe. " Imports, meanwhile, 
have fallen by about 7 per cent 
during the first five months'. 1 


Is it good communications? 

Peterborough is under an hour from 
King’s Cross by. train. There are 28 fast trains daily 
into London and direct services to Harwich, 
Binninsham. Manchester and other major dries. ' 


links to the rest of Britain. And Peterborough is 

the major growth 

sUmm, . point doses to *e 

\. .. /. expanding East Coast 

ports of Felixstowe, 

■ - Ha™ch, Yarmputh 

"“SLi* . . aiid.HngsLyna 

Is it the skilled and stable workforce? 

WtQ it nbw totals over 65,000 people (more 
than half in manufecturing) with' arange of skills 
founded firmly in the city’ s engineering traditions* 
but extendinginto the. latest technologies. • . 

■ and services. . * . 


» yCOUTHM 
HMACNC ' 


Companies experience fer less job-switching 
than they knew before. ■ 

Most report much higher productivity better 
staff relations, and disputes and stoppages fer below 
the national average. 

Is it low cost housing to rent and buy? 

Good living conditions are more likely to 
produce a good workforce.. 

We offer a modemhometo rent or buy for 
every employee a new firm brings to Peterborough. 

There are hundreds of homes to buy eveiy 
week in all sorts of styles and sizes. A three 
bedroomed house with central heating can cost 
less than £I£QQ0. 

Thdredre plenty of older houses for sale around 
the dty and in pretty villages within 20 minutes 
of the centre. ’ v 

Is it joining a long-established community? 

Peterborough’s 
history pre-dates 
even its Norman 
J|] f cathedral by several 
thousand years. 

People who move 
here aren’t expected 
somehow to create 
a community out 
of nothing. 


Is it the blend of old and new? 

In the heart of the dty we’re creating a superb 
covered shopping centre, built of stone and brick. 

It’s being carefully knitted into old street frontages 
to give Peterborough a dty centre unique in Britain 
for its distinctive .charactei; outstanding visual 
quaHties and vitality' 

None of these things alone produces the 
Peterborough Effect It’s that rare combination - all 
of these together in one dty- plus each new firm’s 
drive and enterprise. 

Could it work foryou? JC. 

JRihgJohhCaseon 
Peterborough (0733) 68931. _ 
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Sasse members to sue 


BY JOHN MOORE 


MEMBERS of the troubled 
Lloyd’s underwriting' syndfc 
cate once headed by Mr. 
Frederick Sasse are suing 
another Lloyd’s syndicate to 
recover money to meet their 
£20.2m losses. 

The syndicate is Number 
563, under the management of 
S. A. Heacoek. The 
representative underwriters 
being sued are Mr. M. 3. 
Meacocfc and Mr. L A. 


Blackburn. The action is to 
*be defended, ’ and an 
appearance has been entered 
to the writ. 

If the action is successful 
the 110 members of the syndi- 
cate may recover over £7m 
from amounts due under two 
reinsurance contracts, though 
no amo unt hav been specified 
in the writ. 

■ Lawyers for die Meaeoek 
syndicate have made an ap- 


plication, to be heard in the 
courts on July 7, that the 
High Court proceedings he 
stayed and that arbitration 
proceedings . incorporated in 
tiie contracts of reNpuranee 
be followed This application 
is being resisted by lawyers 
acting for 'the Sasse syndi- 
cate. 

This latest action Is one of 
several -which the syn di cate 
Fian commenced. The mem- 


bers; otto* ’Sasse syndicate 
are* - suing' Lloyd’s--: several 
underwriting agents,- and- the 
Institute -de. jt esa egnrd s^.do 
Brasil, ' the Brazilian reinsur-. 
ance institute.. . . 

There hag been, a secert 
meeting at Lloyd’s -this week 
of- sevend - • underwHtti« 

agents; Mr.' Jeter’ (Jfeehi foe" 
chairman of 'Lloyd’s; ■" and 
rawyers representing 
Lloyd's; to discuss ways -in 


which an out-of-eourt - settle- 
. merit can be arrived at with 
-members of the Sasse symE- 

■ A highly confidential re* 
port- prepared >by- the 
auditors Baker Sutton, sow 

’“pc ^ of Erast tuff-WMnnejv 
' r lhto the syndicates financial 
affairs is'dae to~be; passed to 
- -the ' chairman- of rfcloyiFs and 

■ the chairman of Additional 


Oil prices go up, with 
threat of more rises 


More cases pei 
oyer pregnancy 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


LEADING OIL companies 
: yesterday announced price 
increases likely to add 2p to 3p 

- to the pump price of their petrol 
■ — and warned that further rises 
-rouid follow next week’s meet- 
-jug of the Organisation of 
Petroleum Exoorting Countries. 

The companies were following 
the lead set by ShelL which 
raised the wholesale price of 
its petrol by 2.41p a gallon on 
Tuesday, equivalent to about 3p 
■at the pumps. Like Shell, the 
. companies which put their 
-prices up at midnight blamed 
the increase largely on the 
recent S2 a barrel rise in the 
cost of North Sea crude. 

The Increases — the second for 
most comoanies in three week*; 
. — mean that wholesale petrol 
prices have risen by up to 20 
per cent since the start of the 

- year. They bring tbe average 
pump price of a gallon of four 


star to between 135p and 137p. 

Esso, the joint UK market 
leader with Shell, put its whole- 
sale petrol price up by 2.27p a 
gallon — the company’s third rise 
in as many weeks. Increases 
for its other products include 
0.5p a litre on autodiesel, 0.6p 
on regular kerosine and 0.5p on 
gas oil. 

Esso warned that the OFEC 
meeting to start in Algiers on 
Monday, could trigger more in- 
creases soon. 

Mobil. National Benzole and 
BP Oil raised the wholesale 
price of a gallon of four star 
petrol by 1.4p, while Texaco 
went up 1.55p. Tbe prices of 
other products also went up, 
though in some cases there was 
no rise in derv or fuel oil. 

The Motor Agents' Associa- 
tion said the increases were “ a 
bit terrifying” and suggested 
companies might - be heaping 


Warning of disaster 
if Labour’s balance 


of power is altered 


BY RICHARD EVANS. LOBBY EDITOR 


MR. WILLIAM RODGERS, one 
of the most outspoken Right- 
wing Labour MPs, warned last 
night that the party was head- 
. ing for disaster unless the 
relationship between its various 
elements was maintained. 

In the latest development 
among Labour’s warring fac- 
tions, he attacked Left-wingers 
who were deliberately denigrat- 
ing the work of the Parlia- 
mentary leadership and Labour 
ME?, and warned there was now 
a T»i»in choice to be faced. 

Either the long-stanflin^ xcla- 
tionsiio between the Parliamen- 
tary Labour Party, tbe Con- 
ference and the National Execu- 
tive Committee could be pre- 
rv"*' r ri bv mutual co-ooeratinn 
and respect or there would be 


Attempt to rescue 


china company 


BY ELAINE WILLIAMS 


AN ATTEMPT to save RoyaL 
Stafford China, which announ- 
ced its voluntary liquidation on 
Thursday, is to be made by Mr. 
Kevin Dickin, its managing 
director. 

Mr. Dickin. who left the com- 
pany yesterday, said that he 
hoped to be able to acquire the 
assets of Royal Stafford China 
and set up a new company, if 
he could obtain enough financial 
backing. 

Royal Stafford, which employs 
215, has been up for sale for 
two months, but no offers, have 
been made so far. 

The company, founded in 
1845. was bought two years ago 
by Maddock, a London holding 
company. 

Last year its trading loss was 
£250,000. 

' Mr. Dickin said that he coaid 
deliver -a bone china cup and 
saucer set to .tbe trade for £1, 
but equivalent Taiwan crockery 


Fairey Holdings to lay off 
230 Stockport workers 


FAIREY HOLDINGS Is to lay 
off 230. of the 1,100 workers at 
Its Stockport engineering, works 
because of the recession hi the 
engineering industry. 

The company, whose ownership 
is being sold by the Rational 
Enterprise Board to Doulton for 
£24m, said manning levels at 
Stockport had been under 
review since early .this year. 
The decision was taken on . 
Tuesday. 

The Stockport works Is 
Fairey’s largest single opera- 
tion, accounting for 63 per cent 
of its assets and 53 per cent of 
turnover last year. 


BSC acts over lay-offs 


TBE British Steel Corporation 


yesterday began efforts to create 
new job opportunities to com- 
pensate for the heavy redund- 
ancies planned~at Its Fort Talbot 
and Llanwem plants in South 
Wales. 

BSC (Industry) Ltd.,- the 
Corporation’s subsidiary formed 
five years ago to help attract 
new jobs to areas hit by steel 
redundancies, is’: to start work 

- Pnrt Talhnt 


and Newport areas. Manning 
reductions at the two plants will 
result in the loss of about 11.300 
jobs— most of them by the end 
of ais year. 

BSC (Industry) is already 
active in other steel areas where 
jobs are disappearing and is 
working to a target of 10.000 
new job commitments this year, 
with 2,000 secured since April 
1. Last year it succeeded in 
obtaining 6,000 ccgnmitments i 


price rises onto petrol rather 
than ‘ the weak chemicals 
market 

• The British National Oil 
Corporation, , operator for the 
North Sea’s- Halibut group, 
announced that its exploration 
well 211/18A-21 — not far from 
the Thistle field — . had en- 
countered hydrocarbons . -and 
would be tested for commercial 
potential. 

The well tea., ste jurat — 
designed to discover the size 
of a field — and lies 2 km north- 
north-west of the 2T1/18-12 -well 
where oil was discovered, .in 
1976. 

BNOC’s partners in. the 
Halibut group are Santa Fe 
Minerals, Deminex Oil and Gas 
(UK), Deminex UK Exploration 
and Production, Tricentrol 
Thistle Development and 
Charterhouse Petroleum De- 
velopment ■ 


BY RAYMOND ttUGHES, LAW CQVJRY5 CCfRRESPOND»tT 


Meacher 


challenge on 
low pay 


By John Hunt, 


persistent guerrilla warfare that ; 
would polarise and split the 
party. 

Mr. Rodgers, speaking * • at 
Maidstone, did not name Mr. 
Anthony Wedgwood Benn. but I 
he was clearly the main target ! 
One of the key planks for con- 
stitutional reform advocated by 
the former Energy Secretary 
has been the supremacy of the 
annual party conference at the 1 
exoense of the FLP. 

Mr. Rodgers said he found it i 
difficult to understand how any- 
one who had served as a Labour 
MP for. many yeans could wish 
to minimise the contribution of 
His Parliamentary colleagues. To 
despite the rule of MPs and the 
leadership they chose was to 
despise Parliament itself. 


MR. MICHAEL. MEACHER, 
Labour MP- for Oldham West, 
last night demanded that Mr. 
John Nott, the Trade Secre- 
tary, should mafe a statement 
to the Commons next week on 
wages paid by. British com- 
panies operating to South 
Africa. - •• -*"- 

. . He has written .to Mr. Nott 
accusing him of making mis- 
leading statements in a TV 
programme on. Thursday and 
calling on him to come before 
the House and “set the record 
straight” . .... 


THE IMPLICATIONS of pend- 
ing legal -claims alleging that; a 
pregnvrcy testing drug- caused 
severe deformities in children 
were even - wider “than -the thali- 
domide : case. - the - Court of 
Appeal was told yesterday. 

-Law suits -were ■ pending, or 
threatened, throughout ' the 
world over the drug-Primodos. 
said Mr> Roy Beldam, QC, for 
the drug’s manufacturers, 
S dieting Chemicals AG. of West 
Germany, ' and' its English, sub- 
sidiary, - Sphering Chemicals. 

Primodos was first marketed 
in England in. 1958. and became 
the most widely used* pregnancy 
testing drug. If is no longer mar- 
keted. .’.V 

Two actions by parents who 
alle^ that- their; children were 
born with; congenital malforma- 
tions and deformities reduced 
by tbe use of Primodos by their 
mothers .qre .due, to. be heard in 
the High Conrtin October; 1&81. 
. ; Sphering -is appealing against 
a High Court ruling that three 
other English claims should not 
be tried until the first two cases 
have been decided.. ^ 

- The manufacturers also, want 
fhe_ ouestidn .of Whether nr not 
the" drug' conld ; be .blamed for 
toe deformities tried.as ^.pre- 
liminary issue hefore toe : main 
actions on negligence. ; 

Mr.' Beldam, raid that hi the 
five English- casei it'was -being 
alleged that Primodos .was 
‘ capable of causirigahnost all toe 
deformities known 'to medical 
science,- although it- was 
admitted that the casoal cbhnec- 


tion was not as- clear as m the 
thalidomide- case-. • 

Even in ton claims -themselves 
there was a .-suggestion that -it 
was unknown te- medical- science 
how, if at alto* Primodos could 
have caused the -deformities.' 
At toe core of toe case -was 

- air allegation that Sobering had 

- been negligent in'falling to have 
the drug -properly • tested and 
had' failed- tof pay adequate 
regard to- some - 70 medical 
papers oh the subject' 'But the 

. companies - had - produced : in 
. evidence about 400 such’ papers, 

- some of which' concluded that 

there was no robnectionf estab- 
lished between .; Primbdos and 
the deformities. - ' , ~f 

Mr. Beldam said _ that it was 
' not 'possible' to ireat toe ' first 
two -actiohs as test cases because 
toe ' types of deformities . ip . all 
.Of . the c^es'differed. -But to- 
gether. the .five .English cases 
■ 'ppyered more than. 90 per cent 
of the types" of injuries . in- 
volved in the problem as a 
whole. ... 

‘ Scheringr has a - worldwide 
-•reputation -to the. field of/syn- 
fhetic hormone- preparations, jof 
which it had- had- 30 years! ex- 
perience.. it is .a responsible 
company that hoped, to be able 
,tn make financial provision if 
found liable * • 

. -But it would: Cbe . .vitrually 
'.impossible to. do 1 so- if it were 
still to be -faced ’with claims In 
. many years’ time. 

-The hearing continues on 
^Monday.'-- : 


- j >a> "■»- - - ■ ' ••*» 
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Worldwide campaign 
against sea fraud - 


New towns 5 




BY -MAURICE SAMUELSON 


cash limits 


raised 


cost only 65p. 

• Weatberby Woolnongh, which 
used to print many racecards, 
closed down its entire printing 
operation yesterday, with a loss 
of 37 jobs, after a series of 
disputes. The company’s 
remaining 90 staff w 111 work at 
bookbinding. 

• Ninety workers are to lose 
their jobs at Dart Spring, West 
Bromwich, which has been hard 
hit by toe slump in toe motor 
trade. 

• Red path Engineering, after a 
work-sharing agreement with the 
unions, has cancelled its planned 
closure of Glengaroo'ck works in 
Scotland because of an increase 
in offshore engineering orders. 
The company is a BSC sub- 
sidiary. 

• Baker Perkins at Peter- 
borough, which makes baking 
and biscuit-making machinery is 
making 160 Workers of its 3,000 
staff redundant ' 


THE NEW TOWNS BILL, which 
raises borrowing limits for toe 
new towns, was given a third 
reading in the Commons yester- 
day without a vote. 

The original proposal; part of 
toe Local Government . and 
Planning (Number Two) Bill, 
became, so bogged down in toe 
Commons that toe Government 
had quickly to introduce- a 
separate short BiH to enable the 
towns to meet , their require- 
ments. - - 

Their borrowing powers are 
raised from the- present Tange 
of £2.7bn-£3.2bn to . £3.6bn- 
£4bn. ........ 


THE ; GROWING.' menaced -of -^goods ordered ^by-a customer 
fraud on the. high seas is to have disappeared _ en route, 
he considered , by the Inted- only to turn up to a completely 
Governmental Maritime . Con- different destination. where they 
sultative Organisation , repreir have been sold to another 

ranting .118 nations. _ . buyer. _ ... v . ... _ 

Unlawful.'- seizure’ . of .' shlp^ Sometimes the ship ’ “to 
cargoes- and other fqrms.nf cafry the-- cargo'' has -been 

3S^L^n U bp"SiSTbv a f -scuttled after, toe transaction 
woritiing. . group lefup .fay* the 

organisation’s 24-nation council, and <argo^ ' -‘ >■ - 

which- met fan London this week. The council was told that 

Maritime fraud has become most cases to rihe pest three or 
a -serious . problem. in recent four years ip , ro*' v «i a:sbip more 
years and, according to some than 15 1 years pW; - which was 
estitpales, . is , ..costing on a single. yoyage diaztfir and 

£100m a year. In some carap ; was , its owner’s/only yerael. 


Improve status 
of engineers, 
says Charles 


‘Lorry dating service 
to be launched by Bl 


A ‘'LORRY dating •-•■wri ce,? 
which, atms to. mat6fi;£etopty 
lorries with- suitable^ return 
Joads^ has beep, laundied';: h? 
British Road Services, part erf 
the State-oWn eti Nktitfpal 
Freight Corporation. » 

About a - tltird goods 

vehicles on Britain’s - roads'^ at 
any "given. ' tim e are'Ytt nning 
empty, because • operators • • can- 
not find . return toads;:. ! 

The newr.eomptrterteedsysteto. 
called -Datafreight, -.has-ieen 
developed by BRS'-sft a t gost;of 
£100,000.. There, are rapw. 30 
brandies.: in toe.- counts^.;’” } 

• Hauliers who use the .system 
wfil b'e charged £75 fot.memfiejf- 
ship and £50 a year for each 
vehicle.' ' ' ‘ " r 

BRS hopes to have 70 Data- 
freieht branches throughout the 
country by toe end of the r ye*t 
It -will cost -nothing to. offer 
loads or vehicle capacity through 
the -system -and • inquiries, about 


The . redundancies were said 
to be " an indication of toe 
squeeze on. the engineering 
works’ profits and had nothing 
to do with toe Doulton purchase 
negotiations. 

Fairey specifically denied 
that the redundancies had been 
delayed because of these nego- 
tiations. 

Early this week, Doulton said 
negotiations bad been delayed 
. by. Its’ request that Fairey con- 
firm its 1979 profit estimate. 
The deal Is expected to be com- 
pleted by the end of June 
unless the profit estimate is 
substantially reduced. 


PRINCE CHARLES, President 
of the Council for Academic 
Awards, said yesterday that 
Britain must improve, the status 
of engineers and encourage 
those with skills' in manufactur- 
ing if industry is to be success- 
fully regenerated. 

The Prince, opening a one- 
day conference' tm'enjeiiieering 
degree couraes at the Polytech- 
nic of London, told delegates: 
“ The reason for . my interest 
and concern is* based .on toe 
simple' observation that if we 
are going to regenerate industry 
in tote country, compete any- 
where near successfully 'with 
our major competitors, and 
create sufficient wealth to pay 
for such expensive luxorie&as 
universities and aU toe other 
facilities we ' take -for granted 
in modern society, then we have. 
no alternative but to improve 
toe status of toe engineer and 
encourage those whose 'skills 
are essential to toe manufactur- 
ing potential of the -United 
Kingdom.” ’■ 


l loads and vehicle kpace will also 
J>e free. . ' 'V. , l,,.." ' ■ 

BRS said it-t would- also- be 
licencing toe ^jstem, to larger 
“operators. ‘Interest has-already 
ifeeei^ expressed' By Britito Steel 
Dunlop.- About £250.000 is 
.jto be set afide-by BBS to. develop 
• the system further-. *. .- — 

• Roadside, checks on -lorries 
.- at- nights -and- -weekends are to 
be introduced to catch licence 

- dodgers, Jfa. Norman .Fowter, 
.the Transport. ; Sinister, 

. a neounced- yesterday. .- - 

The Association of , District 
-.Councils - expressed general 
aproyal -fpr_ the ^Government’s 
White Paper’ on roads published 

- Thursday, -fcftt said some of its 
districts were disappointed that 
eertain schemes; have : been , 
deferred for the time -beingi The j 

. jWBite Paner'pirrback more.thSn j 
100 schemes, many. -of ..which 
-had -been, given -a vswrtinq- dale I 
.- by .the previous Labour Govern- 1 
■ meot . * ^ I 


LABOUR NEWS 


Underwriting v Agencies 
(No. 2), the group manag i ng 
toe Sasse. syndicate's affairs, 
on June 23* 

The (Sty of Xondon PoIIee 
frond squad, wirich has been 
investigating Urn affairs of 
toe syndicate rince 1978, has 
waited Tof ctmipletioa of tote 
report brfore -completing Its 
own' inquiries. The report Is 
several montos -overdue. 


BY PAULINE CLARK, LABOUR STAflF 


Cuts in aid 


‘could effect 
investmenf 


By Rohm Reeves, 
Webb Correspondent 


A BLUNT warning that cuts in 
regional development aid could 
affect his - company’s future 
investment decisions was given 
yesterday- by- Mr. A- -T. -Shad- 
forth, chairman of International 
Nickel, Europe. - 

Speaking at the -inauguration 
of a £30m fluid bed roaster and 
associated, acid . plant . at toe 
company’s Ctydach -■ refinery, 
near. Swansea, Mr. Shadforth 
said tbe availability of Goveni- 
meht grants had been a decisive 
factor iti the group’s derision 
to undertake the ' new invest- 
ment ?ir South Wales. • 

“We re reived Government 
asSIstaiice amounting to about 
40 per cent of the total capital 
expenditure on the - project. 
For Clydach to cease 'to be 
eligible for regional -develop- 
ment grants is a cause for con- 
cern: It mieht remove the 
plant from consideration for 
further investment" he said. 

Clvdach had not' Been, the 
only location considered for the 
current project. Some of Inco’s 

operating units elsewher e i n 
the world also deserved careful 
consideration, but in this 
instance the Government grants 
had been derisive. 

At the same time. Mr, Shad- 
forth warned. - unit production 
costs at C3ydach were increasing 
foster than at comn«»rable opera- 
tions in_ the company’s home 
base. Canada. High UK inflating 
and a strong pound were a big 
part-of~the problem.- - 
-In.- -reply, '• - Mr. . Niriiolas 
Edwards, - the Welsh _ Sfpcretarv 
of State, emphasised that the 
Government - , was reviewing 
urgently-toe areas covered -by 
regional policy in the light .of 
toeateel redundancies and -other 
job -losses. ; 

It- is widely assumed that toe 
GovermnetrLwill soon announce 
the <ungrading- of -the nearby 
PortT^Talbot (and' LUnwern) 
area^-to Special -Development 
Areas; now that the cutback in 
Welsh., steel, -jobs - has been 
largely agreed. 


ANY PROSPECT of - united 
industrial' a f|ion- by 'Britain’s 
nurses in their ^ present pay raw 
was virtually ruled out: yester- 
day fay leaders of tbe Royal Col- 
lege of Nursing. -■ ■ 

An emergency roundl meet- 
ing of toe 137,000-strong union 
decided . -“after : touch heart- 
searching” to oppose all fonns 
-of industoial action by 'nUrsc 5 . 

-Even if -a ballot : of toe mem- 
bership on toe issue this sum- 
mer produceda majority against 
its recommendation, the result 
could not be acted upon until 
tile next, annual meeting. - 

Since this cannot -take place 
until . October- ■ it seems 
extremely unlikely, that the-.col> 
. lege’s members - will' - become 
involved in airy industrial action 
programmes which may be for- 
mulated by other nurses' unions 
over this year’s confrontation 
with the Government- over pay. 

The college has joined the 
Confederation of Health Service 
Employees, toe National Union 
of Public Employees and other 


-tmions xejnreseivtii^' ^Britain's 
40O&X) ,'nnrsefi. Mhd '. toldwfy'es 
to expromtog , anger .at; .the 
:GoveimmenffiTfifdMto 
. 14 per cent Jcish Ihnite .cefliog 
on hurses* pwiSlbwiiSrafi^K7 
per'; cent : inflation award, .to 
doetbrs anfi' dentists.^ Y - '. ; ‘ 

Miss CMherine HalL general 
seefetary of theR£lN, '^ld the 
. future of ifae union’s industrial 
action'- policy: would depend on 
whether a- two-thirds - majority 
voted to favour of-changfiig liie 
luies to . asthorise action in the 
. forth com togballot • '--•;? i-; 

" At the -momeBt aridomder 
present poKcy ” .she. said, “ toe 
answer to industrial action must 
be hjql** .- :: - : . 

After. long consideration, toe 
council - had been unable to 
identify -fonns ^jf -ariiod -wMeh 
, would be effective bat-wotodnot 
-: hanrt patients.^ ■■■.«. 

The RCN had been,. looking 
at forms ■ of disruptive action 
winch: would' affect hospital 
a dminis tration -and - embarrass 
. the Government- - 


Unions back continued 


Callahan leadership 


BY OUR LABOUR STAFF.. 
GROWING support ’ for . Mr. 
James Callaghan to remain as 
Labour Party leader . emerged 
yesterday from senior trade 
union leaders. 

Mr. Terry Duffy, president of 
toe Amalgamated Union of 
Engineering Workers, said he 
had never known such a popular 
partv leader. ' . 

“To mym ind, he can stay 
forever. He will go down in 
history as - one of ’ toe. finest 
Prime Minis ters and leaders of 
toe Labour Party we have ever 
had * 

The Transport .and General 
Workers’ Union has also an- 
nounced' Ife 'support - for Mr. 
Callaghan.— - •• - 

Mr. - Sid . Weighell, ; general 
secretary of toe National Union 
of Railwaymen, said : he knew 
of no leader who would have 
obtained a better result for 
Labour in toe last election. But 
if Mr. Callaghan decided nojMo^ 
contest toe- next election as 
party leader, he should stand 
down to give his successor time 
to buDd support 

Mr. WeigheU said that if Mr. 


Callaghan retired hte logical — 
and anost- erpierenced— suc- 
cessor would -be - .MT. Denis 
: HBaleaL-Vo.- .^vy ’i,- ; V. vr ’ . 

Unexpected support for Mr. 

. Callaghan cam? feom. Mr. Ken 
GIB, genttrri secretary pf.TASS, 
the white-collar section of toe 
AUEW. ori the baste of oppose 
tion to Mir. Healey. He said, how- 
-ever, he would' prefer to 
see MEr. Anthony -Wedgwood: 
Benn as leader in toe longer 
term because of “toe sensitivity 
-he has shows towards the 
unions.” v \ 

Mr. Frank (3i apple, ‘general 
secretary - of the electricians’ 
onion.- said tout- -Mr. - Callaghan 
;was too old to stay on as leader 
and should retire spojL, But he 
had no views on a -successor-. 

Mr. John Chahuerk;. general, 
secretary of toe BoOmuakers’ 
Sodetv.: said:.' thstC'hjS i folly 
b^ced-Mn-Callagbmir— - - 

Other, unions^ ThHudiug - toe 
-print union SOGAT. -flue ^vrtfite- 
1 coll arTSPETanTtoq jNatibrial 
: Union of 'Public ' Employees 
thought the isSue was one for 
. .the. j>arty . dbUStijr father than 
•individual Unions: 


Former MP loses appeal 


Victorian 


paintings 
in demand 


A PAINTING by John-Wtiliam 
Waterhouse, Nymphs finding 
the head of ..Orpheus, set an 
auction- record for the artist at 
Christie’s yesterday when it sold 
for. £42,000, (plus- toe 1L5 per 
cent buyers' . jpremium; : and 
VATi.‘ It is only a sketch of the 
painting exhibited at the Royal 
Academy in 1901, but the price 
shows the continuing strength 
of -.demand for attractive Vlc- 
totten paintings. The buyer, was 
the' London dealer, Pawsey and 
Pavne. • 

Another ! Waterhouse, The 
Necklace, . made £15,000,. as 


Mr. EDDIE MJLNE, foe formei^Id^onr-BBP, has lest Ms ^appeal . 
against jl High Court rilling, that lie- was not , en tit led fo be ? 
re-employed by his onion when he lost bis seattxf Parliament. 

The Court of Appeal held yesterday that by standing as ] 
an Independent in the February, - 1974, general 'election, Mr. 
Milne bad disqualified himself from foe rights he had previously 
had as ah MP sponsored by foe Unlon/of Ifodp/Disfifoutive r 
and Allied Workers. t;---. . - - V ^ : f 

Lord Justice Bncldey said Mr. MUne had disqualified him- 
self from USDAW’s Pari lamentary representation. -sdieme. To 
qualify, one had to be a member of foe Labour Party; to stand • 
as a Labour Party ca n didate; and to be- willing to take the 
Labour whip. '. - 

Mr. -Mllne- had- chosen to stand as an Independent- and it .- 
was impossible to regard hhn as having-been an USB AW 
Parliamentary candidate. - 


Wcighell insists on ^fair 5 
Tory incomes policy ^ 


BY PHILIP BASSETT, LABOUR STAFF 


SALEROOM 


-BY ANTONY THORN CROFT- 


against the 9 gns it .sold for at 
the artist’s studio sale in 1926. 

The auction totalled £498,140. 
Other- high prices included 
£28.000 by another London 
dealer, Roy Miles, for Portrait 
of Gracia, by Millaisr and 
Render Unto. Caesar, by Charles 
Spencelayb. - which sold at 
Christie's for 340 gns. in 1954, 
fetched £13.609 yesterday. 

A - second. :Spencelayh, Tbe 
Last Night of Hsmuka, sold. for 
£12.000; Itwas sold by Mrs. R. S. 
Levy, whose late husband was 
Speueetayh's patrojv having the 
artist under contract to him 
while allowing him rent-free 
accommodation in . Manchester 
from 1918-34.: 


THE I GOVERNMENT' '. .was 
warned yesterday that . if it 
decides to turn away -from- its 
present economic strategy and 
adopt instead an incomes' poli cy, 
it must be applied fairly to the 
private as well as the public 
sector. • - — - . 

The warning, from Mr. Sid 
WeighelL general secretary of 
the National. Union of' Railway- 
men, -follows dear indications 
from senior Ministers that pay 
Increases,- at least in toe public 
sector, will have . to be kept 
below the rate of inflation. 

Mr. WeigheU, a supporter , of 
tbe notion of incomes policies, 
said yesterday that despite the 
assertions of toe Prime Minister 
and her colleagues that , they 
would not have an incomes 
policy, the Government would 
have to act “very soon- to -stop 
the runaway.” . 

Writing In-hls mnonVjonrnaL 


he said: - ^The^ storm is ragmg 
to their faces. Arid, behind toe 
facade' they'-,are>already‘- acting 
to check foe tnad.. : lnto 
chaos.” ' " " ’ ; • 1 


. - - Indications of otoe Govern- 
ment's readmes to tfy tocontiol 
some incomes ^ showed that it 
' was -^beglmxing ’ter drive. Into 
the first bend -of -a^U-turn ^-on 
-ffoBcy.”’.. ' /n . : 

Mr. Wei^ieU. ;said 'thgt.wifo- 
.qut coxp orate . pi annip g; which 
had fo mdpjte. fo<»m«^foere 
"was “no' chance of fadldbig back 
the consequences of this“Iifoto 
into- anarchy.” : s- 

. - Planning. . wifoto : foe public, 
•■sector, though.: was not : enough. 
IPnblic sector warfcere yondd pot 
‘accept -lower - Stamfords,';, than 
foose'. available, .-in ; toe\ private 
Rector.- ‘The private-sector must 
be as tightly cog&oled find 
p lann ed- as -too -pubhe seefor.” 




U.K< PAR REGISTRATIONS 


S month* ending. 


TV films levy uz^ed 


1780- 

TotaTUK produced 55/20 
Totai imported^ 7X554 
Total market '■ 1 128:174 


THE FILMS -BEX, 1 restructur- 
ing toe National Film Finance 
Corporation, was given a- third 
reading yesterday. Mr.. Stanley 
Clinton -Davis, for- Labour, said 
it was not radical enough and 
proposed a levy dn TV com- 
panies for -all films they showed. 


Parr resigns 

MR. JOHN. PAR R, foe . first 
dlrectf-r of -toe Confederation 
of British Wool Textiles, is to 
resist only a year after his 
appointment He was previously 
head of toe social affairsriKflicy 
directorate at tbe general secre- 
tariat of the Council of Minis- 
ters in Brussels. < 


Ford* 

B L 

PSA— Talbot 
. Peugeot . .. . 
-- Citroen 
Total PSA , , 

General Motorv- 
VauxhaiP 
Opel 

Other. GH 
TotaJGM 
Datnnr * ^ 
Renault 
Fiat. . 

Hat Lands _ 
Total Hat Auto 

YW/Audi 


■' 4X39 
..■5^43 

-loero - 

32.45” 


12 8; 174 lOfl 
41 JS94 

33,133 . MP 
V,1 10 [ 

. 1,776 >- ■. . . ; 
2J04- - - - ' 
-13,110,. .1? 


1979’ 

9 83A27 

1 . 109^42 

ff~ J "1 93J*9_ 

5 * . 59J21 

5 ~ 35^ 28~ 

i4,7*r 
..ZJ+: 5,009- 

2,048 

t-;-;. 22797 


' % : 

43J27 

SL7J- 

j«ro_ 
. JOjHk 
1838 


' 1980 
317,705 
•427^5 
_745 ! S70 

^238,l3f 
13 9^82 
. ’ 45^01 
U.W 
14^97 
73*467 


- 1979 

4L61 371(534 

5739 . 459,424 

mOO ... ....8 31,158 . 
3E0 7.: -I2« i368 
18A5 - 169^905 

' J ojsxi 

•18350 

, v = - - 

931 , :V. 9A89S 


-.8,320'..' * /-■=• 

-1.4 » 

. - u r • ~ , 

9344 - - ^ 7.m - 
7^34 :; - ■ 535T--'; 


12347 

330? , 

174 . 
1 4383 

10391 


7334 " ; 5Mr- 70371 ^ .--537 

3W :j i w 

444 ; . J35S... . Ji ” 

, 3,777. ;.w 7J69 ,..3J 8. 

5307 4 ,..- 4.14 8,102 4AfZ 


57,427 

11,183 

462 

49372 

37338 

44370 

20334 
. 2,120 
2235 4 
29304 


-? yar 

5J3 

5S3 


■ .55354 
v :U«7' 

533 

_ 49.914 
- >•- 44354. 
- 44,100 
31.927 
T:- v 4344 
. 34j87 F 
" 33350 


* Indudes ran from companies* Continental associates which are not induded In the total UK figures, 
t Indudes cars from all sources induding ran from Continental associates of UK companies. 

Source: Sezitiy of /motor Mtnufacturora and Traders 


■ BY JOHN LLOYD. LABOUR CORRESPONDENT' ^ • V . 

A DRAFT of a new technology -Key^-Mafoeti.and* : Int^ r aafo)ijai- 
agreement between, toe shop- USDAVVr' dpes nflf exp^ctl'toat 
workers mid some . of . , toe the '.inew- . -sy^ema .be 

country’s biggest food chains is generally introduced untiL4982 
being studied by retailers. • or 19gS.- ^ J. 

The Union of Shop, Distribn- . Mr., F|oo4, . toe ^anfon’s 

tiye and Allied Workers \has depu^-rgener^ setxeforyv^who 
presented the outline agree- ‘ia cbnSu cfoig r talks' bn fo^pew 
ment to the Multiple Retailers* -.teetipBSfey agreements} tdldffoe' 
Association- whhto, if accepted, . azmnai- -.^ronforenee^z .bf.^ihe 
would guarantee no. redun- Co-operative Bei^oanri^Servfoe 8 
m exchange for co- - Assoriatiou recemlyvihatrithe 
operation in working with com- benefits - of - - new - teciuralogy 
PUterised check-out and stock shoidd -- be. ■_ . sbawfl iJtetwetn 

W T^V S * tC ?%' i a Ir^atiers and?Wbrkers.- ‘ i ^ ' " 

"The draft alsa includes a pro- ... *>We heligve there riuafl&Se 
uniq ?' no oeed.td; a<??^^rediSrftaa<fos“ 
management committees to ’in toe. sitoatipfL-^foirii , 
minitor the Introduction of new .fronting iiJohs.-rrtftisf ‘be 
teehoiques and -to decide staff- protected. . . . JChpL empfoyteent 
tog levels and training require: backgroumLmake^fle^bSrty on 

m ™ ta - v : ;• ■ this ■ --impos^blef; foeraT 

Tereo has already reached; a .grounds.^ ^ 
no-redundancy agreement with : Th^-Retefoa^riiissoeiSto 
toe union and introduced com- ;. : said lakt. niEht, foat tfcit.'araR’ 
putensed systems on a trial wwrid^require 

unions were plaimed- f^ tlie 
Association include Fine&re, ImTn ^fa^f ^p- 1 • • :.e;‘ 
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LONDON 


ONLOOKER 


Oo the basis that an .injured 
nag can come ttoqngh r 4Wt wia 
the -Deitay/there is ho reason 
why equities should not* make 
. progress whatever the economic 
portents- Despite' . afiiill be- 
ginning, .share* tool: the first 
. leg of file account ; at something 
Of atttrt. shaking off Locas’ big 
redundancies and, on Thursday,- 
one broker’s, severe downgrading 
of his estimates for ICTs profits 
this year.: . ; The FT E*ler was 
ttpytqr. over 12- points oh the 
' week at: the ckrse' of yesterday’s 
session. . - •-.- v - . - ■■ 

Conditions ih the money mar- 
ket have - been more relaxed 
than tor several -wefifca ^ -bar 
credit ti^rtened' toward- the 
"dose.. The Bank 5 of England 
has called in film of the out- 
standing £L5hn loan tor the mar- 
ket. thus tightening conditions 
and increasing its ability to time 
- any change in' interest rates. 

The stock market is still loot- 
ing for ah eariy cdt in' MLR. 
Gflt-edged prices at first reacted 
badly to the realisation that the 
reduced EEC budget -contribu- 
tion is -not going to have any 
immediate -effect •• on -the Public 
Sector Borrowing- Recfafrement,' 
or In rates. Bert; although the 


new mediaartap ^dieqp^i; 13} 

- ' " 'a drill debnt at- 


per cent shade 
par in its ^40 form," Government 
stocks have, been mostly firm. 


A rentiers route 


How ma ny, companies would 
risk a -massive rights issue in 
the 'current liquidity otimate 
and W for it, moreover, with a 


dividend yield of about half' 
the market average ? The blunt 
answer is that few. If. any,, cor- 
pbrate'* .treasuxets* *'fn. '-'the 
.manufacturing sectors would 
.seriously consider such a cash, 
call- for more than a few 

• mmnents. Despite the severe, 

. Strain on. . industries' cash re- 
^sources, funds, raised by rights 

issues-in.ihe five mooths to- the 
beginning, of last week had. 
reached only fioim compared 
with £531m in the same period 
, last year. • .. 

"It is not hard to-see why the 
route is blocked. Industrial 
tiqdity' prices’ are dull, the 
potential dilution iff enormous 
ami the dividend carrot would 
i have -to be -juicy indeed. Bound 
up . with 1 that is the dispiriting- 
-outlook-- for manufacturing, 
profits this year, which sug- 
gests that companies would be 
r handing back most of this year’s 
rights issue proceeds in the 
form of next year's increased 
-dividend distribution. 

~* -Leading- property- shares are 
■among the few exceptions. Land 
'Securities - Investment Trust 
will more than double the cash 
to come out of the rrebts issue 

- iwpeline -this year > with its caH 
last week for £10Sm on a ohe- 
fcir-fiii.. basis at 263p per share. 

Profits last year climbed 44 
'D^r. cent to-£3R-lm and analysts 
-are» looking for something in 
the region of £50m this time. 

, Its properties' are estimated to 

* hav6 r$WPfe<L £ri .VahiB by 25 
per cent last year and net debt 
is currently.., no .more than 16 

.per cent -of capital -employed. 
But .why bother .with a rights 

- issue if fresh cash is not a 

. .pressing .requirement?. It is riot ’ 
as if Landsits is about to 
.embark on an ambitious de- 
velopment programme. Far . 


from ftr the group win confine 
itself to refurbishing what it 
already has. 

The property sector's tradi- 
tional trick is to borrow long 
and ltd lever growth out of a 
mixed investment and develop- 
ment-portfolio. But by going 
back to shareholders, it seems 
that Landsits has now decided 
that capital "appreciation on 
new , projects will not exceed 
the rate of inflation even if the 
-true cost of. borrowing. ». pos- 
sibly still negative. .That could 
be true. Property -growth is, 
after aH, inextricably linked to 
rising commercial and indus- 
trial confidence or, in current 
circumstances, -the lack of it 

For the moment, however, 
the property sector can tread 
where few others;, dare and 
contemplate raising major new 
tranches of capital at minuscule 
cost „ British- industry, -count- 
ing its pennies; can only 1 look 
on enviously. . . 



On the spot 

Nearly all British Petro- 
leum's profits 1 are coming 
from the North Sea and Alaska 
while the -vast 'amounts of capi- 
tal tied up in downstream re- 
fining and manufacturing 
operations are making little re- 
turn at all. This is the picture 
to emerge from Thursday's an- 
nouncement of first quarter 
figures. Net income of .£504.7m 
is predictably much ■ higher 
than . the comparable £270m 
and the- “more realistic" cur- 
rent cost profit, which BP pre- 
fers to highlight, is shown at 
£161m against £120m. 

.. BP does not- offer much 
guidance on . how it adjusts 
ftom - historic to current cost 
figures but' at least it does 
spell out the contribution from 
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the 'North American Sohlo 
company. The CCA figures' 
from Sohio jumped from £38m 
to £77m leaving . only a £2m 
increase to £84m for the rest 
of the group despite the higher 
contribution from the North 
Sea’s Forties and Ninian fields. 

Supply problems following' 
the disruption in Iran and 
Nigeria have forced BP to buy 
an increasing- proportion -of its 
crude on the spot market The 
premium of spot over official 
oil prices was not large dar- 
ing the first quarter but even 
so BP was unable to recoup in- 
creased replacement costs, and 
losses from its European re- 
fining operations may have 
been fairly serif us. 

There is more worrying 
news. While chemicals and 
plastics sales were “ satis- 
factory” at the start of the 
first quarter, tor the close ole 
the three months they were in 
severe decline. The position 
appears to have deteriorated 
.even further since the end -Of 
March, particularly in the UK 
where demand from the textile 
and construction industries is 
well down.. 

- BP’s sober comments on 
chemicals and plastics was 
echoed by the Chemicals In- 
dustries Association which said 
in its spring economic bulle- 
tin that “already inadequate 
profit margins will be squeezed 
further.” \ 


resources are already stretched 
and an acquisition could place 
British Sugar neatly out of 
reach. Mr. John Beckett, the 
beet company’s chief executive, 
■wap- unforiheoming about his 
policy last week. “There's 
more than one way to kill a 
cat;” -he intoned darkly. 

If - British Sugar makes a 
move,- it will almost certainly 
need to. pay .cash. All its 
authorised capital is used up 
and this would not be an oppor- 
tune moment to ask share- 
holders for more. Borrowings 
at present are at a high level, 
to finance sugar beet stocks, but 
the company can afford to wait 
several months before it takes 
an initiative. It is apparently 
well within its overdraft limits 
even now. . 


Sugar suspense 


The Office of Fair Trading's 
decision to refer • Berisford’s 
£120m bid f or British Sugar has 
riven the contestants time to 
lick their wounds and plot 
strategy. Berisford will doubt- 
less hope that the referral indi- 
cates the Government is wait- 
ing for an excuse to strike a 
deal on its 24 per cent stake. 

British Sugar itself may 
decide that attack is the best 
form of defence. Long before 
the Berisford approach, it made 
no secret of the fact that diversi- 
fication was planned for the 
early 1980s. With its heavy 
capital spending programme out 
of the way, the company was 
hoping to use its growing cash 
flow for a: move out of sugar, 
beet - • 

This strategy 'could now 
be accelerated. Berisford’s 


Seeing the world 

With exchange controls lifted, 
British investors seem to be 
flocking abroad with sharply 
.higher portfolio investments. 
This week the Central Statistical 
Office (CSO) revealed that UK 
residents increased their 
foreign equity . holdings by 
£461m in the first quarter of 
this year, a* rise .of 55 pet. cent 
over the last- quarter of 1979. 

Tins brings the total amount 
of foreign securities held by 
British residents to around 
£9.5bn, according to the CSO. 

Meanwhile, banks increased 
sterling loans overseas by 
£40 Om during the first quarter 
as restrictions came off lending 
to foreigners. These capital 
outflows were,, .however, more 
than compensated for by a surge 
in sterling holdings. Foreign 
residents increased sterling 
holdings by £742m in the first 
quarter of 1980 on the back of 
an increase of more than £3bn 
in 1979. 

The capital Inflows came 
from various sources, including 
foreign central banks, and 
helped the UK to achieve a 
surplus of about £lbn on capital 
account in the first quarter. 
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STEWART FUMING 


WITH MORE clear evidence of 
the recession coming yesterday 
in the shape of soar ing unem- 
ployment and sharply falling 
producer prices, the question 
hanging over Wall Street is 
whether the stock market has 
already discounted the tong- 
heralded economic downturn, 
or whether shares are beading 
for another big tumble. 

In the first part of the week, 
when prices stuttered, nobody 
was sure. Then, when they 
soared on Thursday in their 
biggest gain - for six weeks, 
everyone said it had. But by 
the end of the week they were 
not so sure again. 

Those who believe the reces- 
sion has already made its mark 
point to the sharp drop in share 
prices in March and April when 
the Dow hovered dangerously 
close to its lowest known 
support level— 750. If one 
accepts that the recession 
started at the end of Janoary, 
which is what the gurus are 
saying, and the average reces- 
sion lasts three quarters, there 
is every reason to believe that 
the U.S. is halfway through. 

In post-war recessions, share 
prices turned about b»if to two 
thirds of the way through. Only 
once, in 1953-54, did they turn 
earlier than' that So the Dow's 
recent gain of more than 100 
points would suggest that 
investors have begun to antici- 
pate the recovery and are look- 
ing “across the valley” to the 
new peaks beyond. 

But this version smacks a bit 
of Wall Street brokerage 
“hype." For one thing, the 
dimensions of the recession are 
still far from clear. Analysts 
disagree widely . over its depth 
and length, as well as over its 
likely impact on corporate 
profitability. 

There is" also a lot of bad 
news still to come. The 
enormous drop of nearly five 
points in- the -latest leading 
economic indicators is a sure 
sign of that And the next 
quarterly., reporting, period 
which starts in a month’s time 
Is bound' to bring depressing 
results and some gloomy fore- 
casts. 

As for this week, most of the 
action . was in stocks which have 
little to do with the economic 
cycle, and their gains probably 
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gave the market a misleading 
boost The market also got 
carried away- by. further cuts in 
the prime rate." This has 'now 
reached 13 per cent down from 
its 20 per cent peak less than 
two months ago. 

But it still has some way to 
go before it gets back in step 
with the rest of the credit 
market On yesterday's money 
market rates, the prime should 
be in the 10-11 per cent range. 
Clearly, it will reach this level 
before long. The tougher ques- 
tion is whether it will break into 
single figures by the end of this 
year. The best answer is, 
probably. 

Biggest gainers this week 
were the energy stocks, Again. 
These passed out of favour in 
the spring but mounted some- 
thing of a comeback' in the past 
two weeks. OPEC price rises 
have helped, but there is 
renewed speculation about oil 
and gas discoveries in North 
America. 

Standard Indiana managed to 
fuel the fever on Thursday by 
announcing a large gas find in 
the Overthrust Belt in Utah 
which pushed its stock up a 
couple of points. Mobil also 
gained on rumours of a pending 
announcement about Its 
Hibernia Field off the Canadian 
Atlantic Coast Most other oil 
majors advanced a few points, 
thanks to some extent to the 
strong negative vote in 
California to a proposal for a 
special 10 per cent tax on oil 
earnings. 

Gold and silver stocks were 
also strong in the wake of the 
recovery of the precious metals 
market 

The rest of the excitement 
centred on takeover stocks 
-thanks to the sudden merger 
wave which seems to have swept 
through U.S. industry. 

The Californian savings and 


Monday 847.35 

Tuesday 843.77 

Wednesday 8583)2 

Thursday . 858.70 
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Vickers, a suitable case for treatment 


They’re going up Down Under 


AUSTRALIA stands out like a this respect ^because it uses 
s hining light at the moment so much power in' the refining 
against a dark background of process. In fact 1 1 bare heard 
uncertainty and-telk pf: ; receSf.. the. • : metal - "described as 
sion in most other financial “solidified electricity.” 
centres. The Down Under min- The possibilities of growth in 


‘It’s boom-time again.” the Bio Tinto-Zinc group’s 

Of course;- he was -referring- -Gomako al uminium - complex 
particularly’ 1b the .biVgefM 4nd‘ recently *' ‘ pointed - out that, 
diamond speculative favour- generally, - on-fired power 
ties. But good money is'also ■ stations 'art ‘no longer an 
flowing into the quality stocks economic, source of electricity 
such as Western Mining which; ;for alunjiniqin 'smelters and for 
are now up to '248p after bav- - this reason over. 30 per cent of 
ing dipped betow;2Q0p : -during ^Japan's.. smelting capacity is 
the April-May general market how idle. 


MINING 

Kenneth marston 


setback. 

Why is Australia getting the - 
■ “ favoured" nation” treatment ; 
from- world .-investors:? Eor a. 
start, . it must be -remembered - 
that* rece§sioh or. no recession, • 
there is " always investment ' 

money.-.. looking for. a Jpme.' “ : * " 

Pension .funds and the rest' - - . - . , .. , 

need Income, preferably from : .‘ Needless to say, Australia -is 
“ safe ” areas and .Australia is -- not without its problems, 
regarded .with' ,$o#ie ■ justfficar, notably in difficult labour rela- 
tion as politically stable in, an- tions. Slut the ‘country does 
uncertain world. . . ' •“■appear -to have- the- edge on 

At the same rime, - exchange -others. in the mineral scene, at 
controls are gtUJ very much in" lea st, a nd while- T am not 
force as -far as the Australian suggesting that you rush m ana 


xwee as -JMr auau mau i — — ~ 

institutionm money Ssooncerned buy — there -could . always be 


and each, .‘funds are largely 
locked 1 iritdihe domestic market 
as a result. 1 \ - •'* 

Add to this the fact that* all 
iostitutkmri- investors,- who are 
not necessarily smarter than you 
and. me, sdso- tend to the 


squalls ahead — good- class Aus- 
tralian- nhares should still be 
held for the longterm: That is 
why- I recommended Western 
Mining at the beginning of. this 
year. 

Moving on to South Africa 


band-wagon of a rising market; .we-have seen a tug-of-war sitoa- 
fund managers answetattfe " ttr non develop in gold shares. On 
their peers are frightened , of . the one hand there has been 
missing, this " wagon, „even ithe pull of the African bomb 
though toey may feel thaftthae a attacks on. the country's oil 
could- ~b€*-*efifer buying %ppof* installations whieh sent share 


tssfties at a later- date. 

AH this, however, do^s - not 
aker the fact that if there h to 
be a' tedfiy deep- world economic 
; recession * . fit ■ - must . 1 affect 
■ Australia . to some extent. 'The 


prices tumbling in a heap on 
Tuesday. On the other hand 
there has been the strength of 
the bullion - price which pulled 
them to their feet again. 

• Share prices -will remain 
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- is thdf if you ’ suSceptiblcr ' to any further 
Sgbtogtobe hard ur it wont political activity while -the latter 

, ore- ; cdtild 0xert;ra upwards pressure 

, even 5torSe off.: AH- thing? ^are*- on the gold price by rmsmg 

- ^ fears for the maintenance of 

■ ST reason why Aus&aHa is ‘ the -country's high level of gold 

■ better pfeted - than manjf other, -ptbdttctidn. lie net effect wtil 

■ iwntries lies its her abundant ^ --depend,- of course, on the rela- 

■ and relative^- chfcap resetves pf tivg strength of the opposing 
; energy. Coal, urasflum, 'Ail, gas forces, but- it is a time .tor some 

^a&rana- v&r d5s- ^catmon m toe share 'market 
be =made. It is a situation that does no 
There & Sso ^of won*. * huge hann to the Australian gold m 
' nSSSo? wSntial and— believe -dneers- end- shares of Gold 
' MJnes Of Kalgoorite, NoithKal- 

■ *■■■*•■' - moved -strongly- forward tins 
.^^^^^rtage-can-be -week.: JKowever,.^ey ^ are’ hot 
^tTSeSdtoe^cotmey'e. yet producing, ^.dramatic 
production of refined metal on ffiridetids by 
. -competitors may : Afncaas andj fortoat matters, 
i*. match: they - are ^elativgy; wporiN 
prime- terget in when- the high SfutiL A&iren 


dividend yields ere taken into 
account 

For example, the . start of the 
June ; ! ! half-yearly dividend 
season this week has brought 
sharply increased finals from 
Harteb eestf ontein and Buffels- 
fontein in line with the general 
trend. The former’s final of 725 

- cents (400p) makes a total for 
the year -to June 30 next. of 
l;025 cents against 400 cents for 

- the previous 12 months. 

From" Buff els there is a final 
1 of 430 cents (238p) and this 
brings the year's total to 590 
cents against only 200 cents in 
'1978-79. And both shares are 
■yielding- over 20 per cent 
Randf ontein, which returns IS 

- per cent on the 600 cents "total 
paid tor 1979, has raised this 
year’s interim to 450 cents 

1 <249p) from only 250 cents last 
time.- 

The rising tide of gold- divi- 
dends was already flowing 
strongly last year and this is 
reflected in the record results 
for .the year to March 31 of 
.Anglo American Corporation.: 
Although, the giant group's 
interests cover virtually ail 
aspects of mining together with 
big industrial and finanria) 
interests, gold is now providing 
about half the investment in- 

- -come. Next comes the diamond 
industry. 

Both enjoyed buoyant condi- 
tions last year and Anglo’s net 
profit has risen 52 per eent to 
B306.6m (£tL69nO, equal to 136 
cents per share. A final divi- 
dend of 50 cents (27p) raises 
the group's latest total to 70 
cents from 46 cents. 

• -Bearing in mind , the time-lag 
between gold mine earnings 
and .their subsequent transla- 
tion-into dividends received by 
Anglo, the latter's gold -income 
should be even higher Ibis year 
while the diamond income 
should be at .least maintained 
despite the fact that the dia- 


mond boom is now .over. 

Now let us crane home, to 
Conxwafl, Devon and Wales. We 
do. so against the back- 
ground of a comment by one 
R. Tredhmufc, manager o£ 
mines, stock and share broker, 
and fimmeaer. Bis words come 
from a review of Cornish and 
Devon Mining Enterprise, pub- 
lished in 1857. 

“Legitimate - Cornish - and 
Devon Mining,” he wrote, '‘is 
both an honourable and profit- 
able pursuit. . . it is unattended 
with many rides usually asso- 
ciated with purely speculative 
investments, while frequently 
large sums- of money are 
realised upon small outlays; 
this is more especially evident 
in comparison with Colonial and 
Foreign mining adventures, 
which not imfrequently absorb 
-vast sums of money; without 
corresponding gains.” 

" Latest news oh the home p ad- 
ventures ” is that pilot plant 
testing has now started a the 
Amax tungsten-tin deposit at 
TTemerdon and the offer "by 
Dtmdonfan 1 of shares at 50p in 
its South West Consolidated 
Minerals subsidiary, which is 
exploring tuhgrien4in-silver de- 
posits at CaHington, has been 
some six times' ovfer-subscribed. 
Dealings in &. W. Consolidated 
are expected to .start ‘on Wed- 
nesday. 

Finally, a Cardiff University 
team is about to start drilling 
On behalf of' Anglo Canadian 
Exploration and Anglo 
Dominion Gold Exploration at 
the ancient Ogofau gold mining 
area 1 in Whies which was first 
mined by the ‘Romans back in 
the year 60 AS>. Whether- the 
Romans, who. knew their- -tauri- 
nes, took all the gold worth 
having -before.'' they deported 
these shores 'remains to be 
seen. But It is a fascinating 
trail that today's Canadian 
hopefuls are following. 



IN THE OLD days, they -were 
called asset strippers. In these 
more enlightened times, they 
might be described as demerger 
activists. However they are- 
styled, it is templing to think 
that some might, have felt 
f amiliar stirrings at the sight 
of the report and accounts pub- 
lished this 'week by Vickers.' 

The two numbers to - , latch on 
to are the figures for gross 
capital - employed— £278m— and 
for pre-interest profits, a miser- 
able £21. 5m.. What" is interest- 
ing is the possibility, to put it 
no more strongly, that these two 
figures could be changed signi- 
ficantly in the not;too distant 
future. 

Within the balance-sheet 
total, nearly £36m consists of 
.the residual value of Vickers' 



Sir Peter Matthews, 
Vlckers chadrnuui . 


nationalised. ' aerospace and 
shipbuilding" activities' This 
asset - produced no income for 
the group last year. 

. But after’ years- of frustrat- 
ing delay, Vickers' chairman Sir 
Peter Matthews now believes 
that .a settlement with toe 
Government could be only a 
matter of months away. An offer 
for the aerospace' assets is ex- 
pected, within tiie next few 
weeks, and aributrationtoverthe 
(Shipbuilding business -could be 
concluded by the mid-autumn. 

• "There is no hint of what the 
eventual . settlement— might be 
worth. Bnt-f£,_tor argument's 
sake, it tinned out "to be book 
.value plus accrued interest it 
could 'boost pre-interest profits 
by over £6m a year at today's 

interest rates. ■ ■ • • 

Sir -Peter is also confident 
that the sale of Vickers' busi- 
ness machines division Will be 
completed .at around .book value 
in the very near future. .Pay- 
ment will" be T "on- "a" deferred 
basis: all the; same, -there will 
be an Immediate benefit from 
swapping, some £35m ' of- loss- 
making -capital - employed tor 
cash. ' 


■ i. 


In addition, the group has 
some £30m of capital tied up 
in Australia, which made no 
money last ' year' but' which is 
now producing profits. And 
there is ' another investment of 
nearly £30m in surplus proper- 
ties, which are being developed 
and should generate steadily 
improving returns over the 
years. Vickers plans to stay with 
this property for the time being. 

But if it were to change its 
mind, then with a bit of luck 
on -the nationalisation terms it 
. could vitrually eliminate all its 
borrowings. 

That would .reave tiie group 
with a number of interesting — 
and for our friend the demerger 
specialist— readily disposable 
assets. The figures to bear in 
mind here are Vickers’ current 
stock market capitalisation of 
just over £50m, and Its net 
book value of £161m. 

Pride of the collection is the 
Howsons A lgraphy- - -group, a 
highly profitable business and 
a world leader in lithographic 
plates and supplies. Its ' pre- 
interest profit last year was 
£10 Bhl . 

Then there is the UK 
engineering- ‘group, which , made 
£lL9m in 1979. Vickers’ big 
general engineering businesses 
have mostly disappeared into 
the mists of time, and it is left 
with a clutch of smallish, 
specialist activities. There are 
some problems, like hydraulic 
components and the defence 
systems division, which makes 
tanks. . , . 

But some of the companies 
are really rather attractive, like 
medical engineering or the 
Kearney and Tracker Marwin 
machine tool company, and 
overall the -division has a pro- 
gressive record both in terms of 
profits and cash flow. 

The other important asset is 
the Roneo Vickers office equip- 
ment operation,- which will.be 
left with annual sales of about 
£70m after the sale of tiie 
machines side. The performance 
here - last year was -badly 
affected:- by the business parti- 
tions activity, which managed 
to make substantial .losses . on 
annual sales of about -{3m. But 
a. tourniquet has now been 
applied to this otftfow; - - 

Sir Peter hopes that once the 
nationalisation issue has finally 
been settled, it will be possible 
to broaden -the base of the 
group with the help .of some 
strategic acquisitions. There is a 
business plan waiting to be 
dropped into place as soon as 
the timing and scale of the com- 
pensation becomes clear. 

His problem is the widespread 
feeling that Vickers has lost its 
way. Nationalisation, - .which 
knocked the heart out of .the 
business, is one explanation tor 
tiffs' view, ■ but there are' others. 
Vickers has made some bad 
strategic derisions; such as its 
expensive - and unsuccessful 
effort tor build • an offshore 


engineering activity. 

The line of management suc- 
cession is not dear. The chief 
executive resigned recently 
-within a couple of years of join- 
ing the group: Sir Peter is, at 
least nominally, a nonexecutive 
chairman and the acting manag- 
ing director is not all that far 
from retirement. 

The group could at last be 
on the point of pulling itself up 
by its own boot rixaps.. But it 
is just possible that someone 


else might be tempted to have a 
j, th 


go, ana there does not seem to 
be much of a national Interest 
issue in the control of Vickers 
these days since defence busi- 
ness accounts tor less than a 
tenth of its sales. 

From an investment point of 
view, Vickers remains a volatile 
and relatively risky share. But 
those who have held on this 
long should now stay with the 
play , until the denouement 

Richard Lambert 


HOW TO BEAT THE MARKET 


The following six shares were among those recommended in 
the 1C News Letter in 1 977 and were all showing increases of 
at least 350% when the latest comprehensive table of our 
1 977 selections was published in March of this year. Even the 
average capital appreciation of all 54 shares recommended in 
1977 was'144.0% compared with an equivalent fall of 1.4% 
on the FT Index. This represents a further spectacular advance 
from the average gain of 74.1 % (against one of 6.6% in the FT 
index) shown in a follow-up table published just over a year 
/earlier in February 1 979, exemplifying the staying power and 
stound fundamentals of most 1C News Letter recommendations 
(although profit-taking remains an important part of the News 
Letter's advice). 

Where else could yon make this improvement on your savings? 


SHARE 

Recommended 
Price in 1977 
- P. 

Price at 
19/3/80 
P- 

Apprecietion on 
Recommended Price 

■At High 

X 

At 19/3/80 
% 

Automated Security 

IS 

240 

+1,680.0 

+1,500.0 

Burmah Oil 

41 

196 

+ 507.3 

+ 378.0 

Capital 8-C. Prop. 

1754 

94 

+ SI 4.3 

+ 437.1 

De La Rue 

119 

610 

+ 460.4 

+ 412.6 

Henderson- Kenton 

44 

212 

+ 395.5 

+ 3S1A 

White Industries 

AS0.31 , . 

AS16.50 

- +3J52S.4 

+1.7132 

All 1977 Selections 

— . r • • 

— 

+ 244.0 

+ 144^) 

FT Ind. Ord. Index 

43a;t 

432.0 

+ 27.5 

— 1.4 


These figures are taken Jrorn a follow-up table published in the March 26, 

1 980, issue of the 1C News tetter; this table is available on application. 

Since 1 966, when comprehensive follow-up tables were 
introduced and have since been published in the iG News 
Letter, the 1C News Letter's weekly share rcommendations 
have on average-beaten the FT Index by substantial margins, 
averaging well into double figures (based on share prices a 
year after recommendation). 
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loan industry is shaking itself 
do.wn with a merger proposal 
between Great Western, No. 2 
in -the industry, and Financial 
Federal worth about 3220m. 
This is the second offer Fin an- , 
dal has received in two months, 
but it looks as if this one will 
go through. Getty Oil then 
waded in with a £570m bid for 
EBC, a Kansas City insurance 
company, evidently looking for 
somewhere to park its huge 
profits from soaring oil prices. • 
The -bid marks a major diversifir 
cation move. . 

- Two railway lines also I 
decided to cast their lots 
together: Norfolk and Western, 
anfl Southern. The $2bn merger 
means the U.S. private freight , 
industry will now be concen- 
trated in five large and profit- I 
able companies, much as pre- 
dicted. 

Against this background, Sir 
James Goldsmith’s Cavenham 
group continued to slog it out 
with Diamond International, • 
finally reaching agreement yes- 
terday to limit Cavenham ’s } 
interest to 40 per cent for five 
years. In a curious example of 
mistaken judgment. Hr. Kirk 
Kerkorian, the film magnate, 
offered to buy shares in MOM’S 
newly spun-off film-making unit 
tor $5 a share, only to see them 
trade at double that price. Mr. 
Kerkorian beat a hasty retreat 

One of the victims of takeover 
fever was Kerr McGee, the oil 
and uranium group. The com- 
pany has persistently been 
rumoured as a takeover target, 
and its shares have put. on $15 
since - mid-May in -spite of 
repeated denials' from the 
management that anything was 
cooking. 
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Liability for water fate 


BY OUR LEGAL STAFF 


No legal respOBsibUiif cm. .be 
accepted by tber Flncndal Times 
For the answers given in these 
columns. "• All Inquiries will be 
, answered by, post as ,sbpn -as 
possible . .* V 


Is a private property with its 
pwn independent water-supply, 
te. a well on private land, 

Jin no way under the control or 
supervision of the local 
water-authority, liable for. 
water-rate? The house is 
connected to the public 
sewerage system. . 

The Water Charges Act 1976 
emends the Water Act 1973 so 
as to permit the water authority 
to charge only for services 
performed by it for the person 
charged ( except in certain 
respects broadly concerning 
conservation). We think there- 
fore that the charge should be 
limited to the sewerage element 
of the water rate in the cose 
df the property you describe. - 

Ceiling on Tax 
relief 

Is it correct that according to 
the 1974 Finance Act, where 
two borrowers obtain a loan of 
£2 j, 000-£50,000 to boy a 
residence, tax relief is available 
on the whole loan, provided 
that the individuals are not 
married and that neither party’s 
share of the loan exeeeds 
£25,000? My building society 
has told mo that the celling 
of £25,000 applies per property 
and not per mortgage. 

Your interpretation of para- 
graph 5(3) of schedule 1 to the 
Finance Act 1974 (as amended 
-in 1977) is correct, on the 
assumption that you mean that 
both mortgagors, In the case 
you have in mind, live in the 
house and that they are joint 
owners. 

The rules are explained in 
a free booklet, IR11 (tax treat- 
ment of interest paid), which is 
.obtainable from most tax 
inspectors' offices (with updat- 
ing supplements). 

Registration of 
land 

As the owner of a freehold 
honse that was bought in 1959, 

I discovered that it is not on 
the land registry in Kent, where 
compulsory registrations began 
later. I have received 
conflicting advice as to whether 
I- should now have the honse 
placed on the Land Registry. 
What are the advantages or 


otherwise of so doing? 

If your purchase was effected 
before the date when 
compulsory registration was 
extended to your area you do 
not now have to register the 
property. That will have to be 
done when the next sale of the 
land takes place, hut not before. 
You are at-2ibert7 to register 
the land earlier, but there is no 
advantage (and some expense) 
in doing so. 

Intestacy and 
gains tax 

The last of six children who 
was occupying a cottage under 
the Jntestaey of their father In 
1929 died in March 1978. One 
son who had left some years 
before, took out letters of 
administration to his father’s 
estate on the cottage becoming 
vacant after his brother’s death 
and sold it at a substantial 
gain over its April 1965 value. 
The Revenue suggest that this 
gain is liable to Capital Gains* 
Tax. Do you not think it 
should be free of tax under 
Section 29 of the 1965 Finance 
Act? 

Section 29 of the Finance Act 
1965 has been reenacted (for 
1B79S0) as sections 101 to 105 
of the Capital Gains Tax Act 
1979. Although the legal posi- 
tion is open to doubt, the prob- 
lems may be substantially 
solved by extrastatutory conces- 
sion Do: 

“Private residence exemption: 

property held by personal 


representatives: • regularise the -paattbik/V - You be able to peisuade your step- 

' V.- i'ReHef- is shoidd-hayfiyan 'expiear agree- soirto commute this life-interest 

given where personal repre- ment with her that '5he,_ihay . for. the balance of the/yalue of 
sentatives 5 dispose of a house retain the aerial by yfett pei>,-.fe.e house and -thus to resolve: 
which, before and -after- the mission but will remove -It on the problem as to the balance 

• • deceased's death! -'has been being given, say T 5Sdays'. notice of value of . $13,000, or part of 

• used as their only (or main) in writing requiring herfe. do', it-.' . 

residenceby individuals who .so,’ she „ signs Written, 
under the v •: : - intestacy are acknowLedgemeut- of"- those - : 

entitled to the whole '{or sub- terms nb:.ficrther right; WiH be ..JcYOp&YtV rig UTS 
stantiaUy the.wtoole) of the acquired.- •■■■■■:. 



ir. 


■ proceeds of the-: house, either 

. ■mbraS-SSotefouni Refusal jo make 

iir a free booklet, HU .(Extra- ' ■■■ - 
statutory concessions)* which is >7 . tj«// - 
obtainable - from- • most - ? tax u ' ■ *?■***, 
inspectors’ offices, (with updat- 
- ing - nottcumulative - supple- 
ments). . • .... 


Proprietary 

estoppel 

Referring to your reply under 
“ Proprietary estoppel * (March 
22). I own a top flat In a - 
modem twoistofey block. My 
neighbour, an old and Infirm 
lady In the ground-floor flat 
below, in all Innocence put up 
a TV aerial and down lead 
on the outride wall of my flat: . 
The leases forbid the erection - 
of any external structure, and 
any action to - the annoyance of 
other leaseholders. I have no . 
personal objections to the aerial 
being there, butX do no twish 
my neighbour to establish any 
legal right In the matter. ‘What 


My husband! whose only asset 
Is a house, now valued at 
£38,000, refuses to make a wilL 
He has a son of a previous " 
marriage. l anr concerned •’ 
that If he- wore to die, I might 
have to move out of (he house, 
or else find £13,000 to hand - 
over to iny'stepsotL' Is there 
anything to be-done which is 
not too costly, in tids situation? 
If your husband - remains set 
against making a short will, you 


and divorce 

Three years ago our son's wife 
left him. At the time she 
took her personal belongings 
and that was all. Then a short 
time ago she said she .-■• 

Wanted half the matrimonial 
home, though she had not 
paid a penny towards it Wifi 
our son have to give way to this 
demand, if he wants a ' 
divorce before 5 years is up? 
There is no reason-, why your 
son "should not now institute 
divorce proceedings. However, 
it is desirable to achieve 
consent order: on the question 
-of- property - rights, if possible. 


should I do? 

Your neighbour undoubtedly you a right to £25,000 plus a 


may be able to persuade him it would only be; necessary to 
to execute a brief .declaration wait 5 years if the wife cannot 

of trust stating -that be holds ‘ be' traced. ' I 

the house' -on trust for himself - 

and you as joint tenants in. r ~ 

equity. This would ensure that .ItlVCStUlff TOY 
the survivor is entitled to the ***w*o**ng jum 
whole house, and it will not 
attract any tax or stamp duty, Cff UAtr&rl ^ - 

either when the declaration is T *«, 
made or when one of you dies. L™* “"g ££££*** 
Otherwise you must rely on the 

law oEtatesUcj- which wUl glve tarestmeot 


Information about pensions 


I am a senior executive in 
one of the 25 most profitable 
groups in the UK. I have 
paid 7 per cent of my salary as 
contributions to a pension 
scheme for very many years 
and yet my colleagues and I 
have remarkably little 
knowledge of the scheme 
and what happens to all this 
money. 

Furthermore, requests for 
information have not been 
answered very helpfully. 
Perhaps we arc asking the 
wrong questions. Can you 
advise us on what information 
we ought to ask for, what 
information we are entitled to 


X.UUU UCtKUUUUL UUUUUUICUljr V-UU a ligUI. IV M-liUW « « . . - . +|~n„|- . V_*T 

could acquire a right to retain life interest in half the remain- . 1 

the aerial there if you to not der ef the estate. Yea might J&S SffESjffo, 

• name of the relative rather than 
the parent if income; tax is to 
be avoided. Can you please 
advise? ;• 

receive by statute, employment at the formal trust Deed and- 

law and practice and what most Rules. In fact; most' Pensions- 

nA rTn*ii v «-•>!! fhair « w derived from relatives be kept 

Managers are so depressed by separate frodi 'any money 
the apathy of employees that 
they are usually . keen . to /’en- 
courage anyone who takes a 
serious interest in pensions. 

As... regards .information 
about, the finances of a pension 
scheme,. practice varies. Many 
funds’ publish their accounts 
and .are. kfeen feat employees 

should take ah’ Interest and . — . . . . 

appteciate fiow much their ■ yourself. The letters which 

future pensions will, depend on . afecdmpaaietf the gifts should be 

We -would-be. very surprised a healthy UK economy capable preserved for production w the 
if your Pensions Manager were of generating worthvfhileJprofltS . Inland Revenue, m due course, 
to refuse your request to look add dividends. , as evidence. 'L/ /' . ; 


employers normally tell their 
employees? 

The information that you are 
reasonably entitled to have 
from your employer concerns 
your benefits.- ' Since the 
establishment of the Occupa- 
tional Pension Board by the 
1973 Social Security Act the 
latter body has made great play 
of its desire to ensure that each 
employee is "dearly told” what 
his benefits are. 


which you or your wife may give 
her. You. can open an; NSB 
investment- account for' your 
daughter (by. completing -form 
SB2006) without any tax prob- 
lems, provided that you , can 
satisfy your tax inspector that 
hone of the funds in the account 
are ' derived “(directly * or in-' 
difectly) from your -wife or 


PA YE system 



THE ROLLS-ROYCE service 
which UK officials and ministers 
have always claimed • was pro- 
vided by the tar system seemed 
to lose a wheel last week. A 
Parliamentary select committee 
was told that more than a quar- 
ter of tax assessments made on 
employees by the Inland 
Revenue may be incorrect 


In fact the survey on which 
the finding was based also indi 
cates that most of the errors are 
quite small. But the disclosure 
highlights a battle over staff 
cuts within the Revenue and is 
likely to reopen the debate on 
whether the UK should switch 
to a self-assessment system for 
taxing employees rather than 


the present -Pay^A&YoihEarn. error rate of } per cent is hds become.so^complicatedithat 
The 'survey results ."emerged barfly a signal that the system it: is extremely difficult for all 

is in terminal decline, especially except those with_ the most 
as the years concerned were straightforward affairs to under- 
affected by the phasing out of stand their tax assessments. 


when Sir Lawrence- Airey, the 
new chairman of the Revenue, 
gave evidence this' week to the 
Public Accounts Committee. ' 

' With the minimum of prompt- 
ing, Tie volunteered that a sur- 
vey based on M a few thousand ” 
spot checks in .43 of 580 PAYE 


Gartmore 
Fund Managers 

* We are the unit trust arm of the Gartmore 
Group, an international investment 
organisation which currently mana ges 
investments of some £700 million on 
behalf of clients. ^ , 

We have a well established team of highly 
experienced and successful fund managers, with 
an enviable track record over recent years. 

Since within our group we have offices and ■ 
representation world-wide, we have access to, and 
. receive information from, all the major stock 
markets in the world. 

-The funds we manage cover the needs of all 
investors, whether their requirements are for 
immediate high income or capital growth, either 
in the UK or overseas. 

Investors, if they wish, may link their unit 
trust investment to an Investment Bond or a 
Regular Investment Plan and thereby enjoy the 
benefits ot'life assurance and certain tax 
advantages. - - - • 

We offer a most competitive Share Exchange 
Scheme and have recently introduced! the unique 
and highly successful Moneybuilder Plan for 
smaller investors. 

For fuller details of the range of funds and 
services we have to offer please complete the 
coupon below and forward it to us. 


child allowances and several 
recodings as a result of changes 
in the mortgage rate. 

The IR Staff Federation was 

quick 1 to use the figures as 

offices over the last two finan- proof tht staff cuts had brought 
cial years had disclosed that 27 about a deterioration in service 

per cent of assessments were and it Is likely that the upper 

wrong. Of 7,000 codings echelorns. of Somerset House 

SeCkld. 12 per cent were are not too displeased to see. ““"g™ ™ Tn“ 

incorrect and of 5,000 'returns such a message being trum- .tjj distrust is likely to 

- - - - — - peted. • * crease. 

But the message is likely to At a time when the Revenue 
be given a hostile reception. 

Critics of PAYE point out that 
the Revenue already employs 
as many staff as the U.S. 

Internal Revenue Service, 


Some savings, a mortgage 
some small earnings oh the 
side, — -these are enough to make 
tax computation a matter for 
the specialist Small wonder 
the system is viewed with 
distrust 
Now it will be argued that 
exen the Revenue staff cannot 
understand the system, and 


I 


To: Gartmore Fund Managers LtcL,2St Mary Axe, 
London EC3A 8BP, Telephone: ox-623 6x14. 

Please send me full details of your range of investments. ■ 
Name • ' 

' Address ' ’ " . 


£700^ Manafitome^. 

NoUpjiUcaWetoEirfc. Member of the UnUTVnnAiworiatinn 


24 per cent had been handled 
wrongly. s " 

Most of the errors seem to 
have been pretty small, and the 
bias has been in favour, of the 
taxpayer. Only 8 per cent of 
assessments and 7 per cent of 
returns were outride the error 
tolerance limit imposed by the 
Revenue of £20 .in the taxpayers 
favour and £2 to his disadvan- 
tage. 


is worrying increasingly about 
the black economy and what 
appears to be a breakdown in 
taxparihS morality, the attrac- 
tions of self, assessment, -which 


which has a population four 

times as large to administer. Penalties, 

reSveg^sm^^^the likely to happen 

British one .because SSS1 LT5-M87 .’“Su r’Sf Si 

compute their own taxes or. 


If the results were extra- Revenue istd be given powers 

polated over the country, the as Sir Lawrence , argued, Jeey tQ maJce random' spot checks on 
effect in 1977-78 would, have pay accountants, to do it instead ali citizens To curb the- black 


been undencollection Of £25m of cfril servants. . - _ ecoonmy, - as Sir Lawrence 

and over-collection of' £18m. -The- Revenue defends PAYE this week, it may &s well 

against the £I6bn total “raised on. me grounds that -it is more ; use -them to -police self-assess- 
in that -year through PAYE. efficient- and saves - the British jnwrt at the samei jlme, with 
.. So even,, though the figures taxpayer from. the. worry and enormous savings .in staff, 
seem alarming— and will no expense of self-assessment- ... .. ' V, . 1 

doubt trigger a tush of Unadbus ..The. .main disadvantage of . . n«,u r M „j 

inquiries from- taxpayers — an PAYE' is that the tax system ' . uaVKl-rreUQ 
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Tens of thousands of holiday- mum shareholding -.needed .‘to; at ‘all and others would, go with 
— * — — .n*,«.v , 9Aii one of ur rivahS}* ’said- a spokes- 

man. 

As for shareholders with the 
minimum 300 shares, ,one trip 
to the continent can- save up to 


makers are in line for cheap qualify* is : 30» sfiares 1 '' hut those 
travel this summer — by virtue of not already on the register are 


too late for this year — the dead- 
line was -February 1- 

Concessions are available on 
Euroferries’ Dover to Calais/ 


£80.80 or nearly .an .extra 30p 
net per share. Audi: 


being shareholders in Britain's 
big shipping companies. “ 

Discounts of up to 50 per cent 
are available on. car and passen- 
ger tickets for routes as diverse 
as Southampton to Cherbourg 
and. Scrabster to Stromnes^r- 
provided the traveller can prove 
that he or she owns shares .In 
the operating group. The num- 
ber of . perks offered by com- 
panies to their shareholders 
over the last couple of years has 
grown enormously. Ranging 

from free funerals, dry cleaning shareholder Is travelling)- on as 
discounts, and free entry to m*™ trtn* »* Shareholders 

greyhound meetings. 

With the holiday season the. scheme was seep when, the ' 

bring into ful swing,' how'ever, company announced its results ■ ““ J® qualtiy 


Zeebrugge, Felixstowe to -Zee-.^ ^ a Si 6 2 
brugge. Southampton .to . .Cher* /an 

bourg/Le Havre, Portsmouth to 
Cherbourg/Le Havre and Cairn: 
iyan (West Scotland) to Larne ° f n 

(Northern Irelands sailings . : liS *P* on Jamraiy 31, this 

qualify but the concession la percem. • ■ • 

good for up ot four passengers p ' and 0 ** °2 er skipping 
and one car (as long as. the ^ ni P an y' which txBfers sutelar 
' - discounts to . shareholders. 

many trips as he cares to make. Shareholders have to hold a 
wi- • * the popularity of - •StfSffSS 


noritts “*»»» »»* >nu< fi , MVHGIG1, VUJU|AUIJ ■ IU1UVUUWU tut Katuta ,1,-:- L. ■ ' • - 

discounts on cross channel last^ ^yoar. Chairman Mr. ICrith ' 
ferries and other ferry routes Wickenden, reported that reme 

are arguably among the. most people buy the shares simply ^ 

attractive.' Furthermore,' such for- the park and. do not- even ® oa ^ ls 

discounts can significantly boost bother to cash the dividend/ 

shareholders' "refujfts beyond Eu fo ferries "claims "that-'-ffar- 95^*' .Routes^ where, 
what is received in the form of from costing the company o > ^« 11 »v ade 

the simple cash dividend. money, the perks scheme has §“2^22? 

Possibly the best kaowr com- . been -good - for business.- * 1- 
pany operating this type of agree that we -are 'giving -away JffSSn 

scheme, is European Ferries, money to people who would ^veniool to Belfast and London 

which pubtished its annual re- travel anyway. But.vathout«hix o vsie ' • * 

port last weekend. -The ■mini- concession - some wouldr -not- go. .... _... T.D. _ 


INVEST IN 50,000 BETTER TOMORROWS ! 

60,000 people in liie United Kingdom suitor Irpm progessively paralysing 
MULTIPLE SCLEROSIS— the cause and cure of which are stilt unknown— 
HELP US BRING THEM RELIEF ANO HOPE, 

Wa need your donation to enable us to continue our work far the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause end cure of MULTIPLE SCLEHOSIS through 
MEDICAL RESEARCH. 

Please help— Send a donation today to: 

Room F.l, 

The Multiple Sclerosis Society of GJB. and NX 
236 Monster Road 
Fulham, London SW6 6BE 



FFI 

. TERM 
DEPOSITS 



‘ Deposits of £iyX30-£50^joo accepted for fixed terms of 3-i&yearsu 
Interest paid grass, half-yearly. Hares for deposits received hot krer 
ihan 27-&80 aiafixed forthe rermsshown i 


Today's rates 
- m . 


Tenns (years) 
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Deposits tbandfurttoer nffoataatiodfrom the ChiefCa sluer, Finance 
for Industry Limited, pi Waterloo Road, -London SEi 8 XP. (01-938 
Evt. ^57), Chetptespxyable td ^Bankof Englahd f a/c KFll” ■ - 
* - « •• ."il_i.Tr* si.' j •” • 



TWO YEARS ago, m 18-yeflr-old 
boy at a leading public school 
suffered severe spinal - Injuries 
while playing rugby; It has left 
him ^paralysed end he could 
spend most of his life 1 in a 
wheelchair.- 

Yet because there was no: 
negligence by the school and.- 
the incident was a pure 
accident, there' were no. grounds 
for a claim .under the school’s 
public liability policy. 

Fortunately, such' calamities 
are rare,' but accidents do hap- 
pen with results that can be as 
tragic as described The tragedy 
is compotrsded If there' is no- : 
financial compensation. ' “ 

The consequences ’ "of these' 
accidents, rare thongh they are, 
have 'Kghli^ited a major! gap ' 
in the insurance- cover provided - 
by independent schools^ ‘ .There : 
has been a demand from schools, 
especially, from their . medical 
officers," that .this gap'^be; fined; ' 

This week. the-Studente’ Per-' 
sonal Accident. Insurance 
Scheme was' unveiled by Holm- 
woods and Back and Hanson 
(Schools) the insurance broking 
offshoot of merchant' bankers 
Brown, Shipley group*- 
This firm has specialised in 
insurance arrangements for 
private schools for over 50 year? '. 
and its mew plan should more 
than meet the financial cover- 
age of . the consequences of 
accidents. . .. . . ,, ., 

The school itseM would take 
out- the scheme and it has two. child would not be totally in- sdnaJ accident scheme Is all- 
choices. El tiier it covers all capacitated and able to under- . embracing foy minimal cost- 
pupils compulsorily, by. building ‘take some form of work. The The intention, is that these 
in the -prmniuins irrto'the fees, death payment is only schemes will, come into opera- 

Or else it recoups the pre- .since the consequent expenses tion at the start & the Mlchael- 
mium - from the pupil’s are low and the J child has no. mas .term this year. Details of 
parent* or .guardian .' sepa- . financial dependants. . the stftemes have .been sent to 

ratelyi giving the - choice df The other feature, ofthe con- schools by .the - Independent 
opting out ‘ of the sdieme. But ' tract is that there are no. cover Schools. Joint Council* — So 
the : arrangement has ta be restrictions. Cover’ Is .given for -- parents should be hearing: about 
through tiie school. Parents the full year and. Applies it when they receive the bill fiir 
cannot make their own private whether the accident' occurred next term’s fees. Acceptance 
arrangements for this particular in or out of school, in --term by parents should be automatic. 

scheme: . ... time of. during ..the i holidays.; ” ^What" is. the - position in the 

Exclusions are few and cover state school? : ' Not veryjelear. 

is complete even for dangerous Each education ...authority is l^t 
pursuits such as mountaineer- to deride \riiat' cover, tt any, is 
ing.- ' ' needed and" few, if . any, seem to 

■ The premhrm- is a' -stvaighc take the trtruMd _to ..inform 
£1.50 a tefni lor each' pupflv with ■ parents ^E, any cover afaffxtained. 
no reductions' for large hiimbers 1 In ' the "case of 'the Inner 


INSURANCE 


ERIC SHORT 


^ , . — ^ pymjs. *■ Bat cover- is cob- London: Education Authority,- 

'"tlmious over the 12-month period the position is .that: i£ .does not 

SSTS? wsss^-sss. " 5 : 


cover 


■ -*1, buiuuj. dentS— .. .occurring.^ wifflfin 

« i " -Parerrte always have the schools. Any ciams arising 

option of taking oiit' personal : -from^ such' 'aecfaentS' are dealt 
accident policy for schoolchfl- ^ dent c^er on their children, wife on ah od fcod bails by the 

nt ■ - but the contracts available are authority^' ' legal ' Department 

The various levels of cover yery lupjted in • scope. For -But' insurance- Is taken out for 

instance; a' policy wife ^’Lloyd’s SiShooT journeys -axuf "trips; 

syndicate only provides cover -of TPbis would not appear to be 

£1.000 for fee loss of one limb a satisfactory situitron. Parents 
with similar benefit scales for .could sue the authorities over an 
other disablements. --- • accadfim:; .to jtheir <ddl«L ; Bat 


have wteeh ‘-fixed to jneet the 
financial consequences that 
could arise from the damage 
done to the child. Thus the 
maximum cover of £100,000 is 
paid for; total disablement. In- 
cluding the loss of both eyes. 
Compensation for the loss of 


The premium for this policy -they would have to prove negli- 

... .. is £2.5fr»;-j*ur W»f. t0 ' « 

one eye- is £75-,000, since fee question -rthat this Mhool fee - ; compensati^; ^ • 


After the 



AS IF THE break-up of a mar- 
riage Is not. of itself sufficiently 
devastating for fee parties, it 
is usually .followed by the 
equally traumatic procedure of 
fighting out the income which 
those parties should be left en- 
joying. That second stage of the 
exercise is more often than not 
made . more complex and acri- 
monious- than -it need be by 
misunderstandings, over, those 
parties’ tax on the Income -con- 
cerned.' ■ ’ 

At the -most -mundane, level. 


TAXATION 

X 9 AY 1 D WA 1 NMAN - 


fees is to require payment of 
those fees- to" the.- headmaster, 
or other school ftmetionary, as., 
agent for the child; and feat fee 
Inland -Bfivenue had .- agreed . 

— — that - fee ' naver's" .‘Income is - 

accordfegly then reduced, by 
the gross- equivalent 'of fee 
fees so paid. •' . 

wellas to a f ormerspouse. -nil, bring, oste consider ibe 

the taxes acts are. here .at their. + _ 

most illog ical — the income from of/fee- recipient of 

Sd. W lettlemSTt ” ttese : ™d .of the 

remains 
that 


" . beneficiary of .fee fee? and out- 

jns for aU -tax purposes goings^'. RMripte ' 'under / both 
At the most , mundane, level, «**«■ of the^payer, because it is order8 ■ an ^- - voluntary 

fee' ex-husband receives fee ^ au S ilt by fee general prohibi- .areangements’ are ‘ taxable 
married -man's- aUowance,un- by -the 1 . ' recipient’s hands. . (The . 

abated; for the year m which parents °“ . the . ir . exceptions-to- this arc only those 

his marriage ends, and his ex- The antithesis of fe^e volun- Already noted -£ hot ‘ 

wife gets a sin^e person^ allow- taxy parents is fee reduefeg .: the payer’s^ .income, 

ance for fee balance, of .feat ordered by a coimti Although. yolmt^ n^mnts to" 

year. In feat year np to fee both objective and result might children and com* ordered pay- 
break-up, the usual rule, jaxes seem to be fee., same the tax : mentx accunrtilated 'for feffi 
the wife's income as that of her position la different in a number , c^ n ' 

husband, except, where', her of respeds.: . " V. .. 

earnings have been elected for . ‘ First, court; orders of not - 

separate’ taxation;. . more than £21 per week, or £91 

But it is fee differences in. per month, are payable- gross. 
fee tax implications, of fee (The figures are £12 per week, .jJjS wmvSiVIt ff 

various kinds of divorce settle- or £52 per mouth for ehildrrii, )• 

ments which Iqave most people They nevertheless redace ..fee 086 

most perplexed. As we will see, .payer’s income for tax purposes Lj , ... . 

logic and even-handedness are ' — at the- basic br bigher rtites^:'J^ I ^.‘-^'^3 U€ ^^.. tax 

impossible to discern. and also investment '-income-" e ^ ec t-is tnar making ■ available 

If the parties settle "out -of surcharge where appropriate. "'5 ^psyment • of-' fee " hasic .rate 
court, then their agreement is Court order payments in ex-' '-It. is 
characterised by the. Inspector cess of those levels are paid o nty'tt nmiQc ■lrr£fatum-for ex- 
of Taxes as ‘f voluntary a under deduction ‘of tax - Ht this vIiq Jraielcustudy .of the 
somewhat remarkable, phrase to instance it Is possible for: the 52«« r ?n - feat : tax repayments 
use about people who« natural payer to -obtain^ full- tax reliefs -r^ e stBlf-fven in 

distress is scarcely aUeviated by n ot only" where the court orders"' ‘, of seXaai -. equality, 

fee coercive threat of court pren " " 

ceedlngs- 

However, voluntary payments 
made by : an e^taisbaud to his "s^^'by "S for^the^ rm^eSy no'^ ^reciptent;-nee<te to 

former .parfeer, .(or.^rice versa (3,^^ and not accumulated - ** Ahesn >som* into 
— ^fte ^direction mailers not) f 0 _ « ienL \ . account for mvesttnfeh? income 

^5 1 rfed n-im?-?-7^dr^1r? ’ 111 W* wnn^tton': the ^ 

corte td refebgnlre feant l 

some times ^ referred •JgJ* 
to as an income", settjempnt 

generally falls to achieve this. A eX " 

deed of covenant creates a legal 

obligation, but as 'a general 'rule President- 

do^ cot .presently save 1 fee^- 

covenantor higher rate tax. — judges of feat division 



ivtsunuiuj. utguei lave . .. . . 

There, is, however, an excep-. t? l *rd« ray 

------ - wnich the court, should, make 

orders for -payment of sphpql 


tion where that income- is 
diverted by “one party tq. a 
marriage ..by way of. provision 
for the' other after- the. dissolu- 
tion: or annulment ..of fee 
marriage, , or" while, they are 
separated . . . in such circum- 
stances; feat fee separation is 
likely to he permanent'’ ' 

The payer deducts tax- at the 
basic rate, fed his' income lor 
higher Tates -and, investment .in- 
come surcharge •' is’ reduced ■ by 
fee gross equivalent He retains 
the- tax which he deducts, feis 
being .the method by, which, 
gets rdief at the'tinsic rate." We 
will- come to fee-recipient’s jwri- 
tion in a momerrL' ' ' : . 

Voltmtriy^ptilfeenly can n ateo 
be made direct.; to feffet 
children of .fee... marriage, as 
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YOUR SAVINGS AND INVESTMENTS 


Nicholas Colchester looks at a U.S. approach to retail banking 

Laugh and a shiver with Mr. Lipp 


HOW WOULD Mr. Robert lipp 
go down, with managem en t .a n d 
staff of a British, clearing lyinir ? 
He -Is the" man charged with 
putting the fizz into toe retail 
hanfciBg operations of Chemical 
Bank . in New York. 

■He looks something like Steve 
" McQ ueen ~"ahd~ talks abontcon- 
saner poking- ih'away which 
makes, you! laugh and^shiverat 
theTsame time. 

'rigbr'wafr of the 'JSroerosfiB 
• manager a: lot. of. what Hr. lipp 
says is both palnfolly' otwioal 
and obviously painful. 1 
; ' Ownicsl runs a. dose seoond 
-to- Citibank as toe largest retail 
bank la the "New York 'metro. 

. poEtan ■area. It took a decision 
during the 1970s. to commit . 
, Itself-. wholeheartedly- to retail = 
banking at a tone when' other 
.money, centre, banks— -Bankers 
.Trust; ‘for. instance— deddfti 
that the going was getting too 
tongh. 

ChemiraL .how^ has 252 
branches where; in 1970 it bad 
146 and -it has pushed its. mar- 
ket ah 3 re of current accounts' 
un frorj about 13.5 per cent in 
1975 to 15.5 jef eent today. 

•' My- Xtoo’s -guiding principle' 
is that, what the bank customer- 


wants, above all, is convenience. 
•' Apparently twice as many New 
Yorkers cite convenience as 
what they look for in a bank 
as anything else. The bank 
must be in the right place and 
it must work fast 
What Mr. .;Lipp found in 
various branches of Chemical 
when he took charge in 1977 
was that the- customer was 
regarded as a major sources of 
inconvenience. “We could do 
a great job if it wasn’t for all 
those customers," be reports 
them as thinking. . 

Today “ our branch managers 
do not have ' business lunches 
oh Friday: they work the line." 
Working the line . Involves 
coming out beyond the pale to 
where toe customers queue. On 
Fridays; .".it seems. Chemical 
branch managers stand beside 
the "deposit riot found in most 
banks and: deal with anybody 
standing is the queue who wants 
to deposit money. They give tfce 
depositor' his receipt, a hand- 
clasp and an all-American 
smile— and they do it fast 
Mr. Lipp also gives each 
branch manager a free hand in 
arranging the working hours of 
his staff. Customers come into 


banks in surges which are pre- 
dictable and consistent So toe 
managers are encouraged to 

gir ange narim^r^ s taffin g at 

peak times like toe lunch hour. 

To help with these surges 
Chemical also puts clerical staff 
and other branch executives to 
work at th$ tills when the 
queues lengthen. “The people 
you see sitting around when 
you are waiting on line." 
Indeed all the senior manage- 
ment of Chemical’s Metropolitan 
division are askgd to man the 
tills at regular intervals to keep 
their hand in. 

The next ingredient of con- 
venience is location. Chemical 
seeks out the places where 
throngs of money bearing 
humanity are to be found ana 
sets up temporary hanks there. 
It has a bank in toe centre of 
New York’s Grand Central 
Station which 500.000 com- 
muters walk past every day. 
Chemical sets up branches in 
the headquarters of major U.S. 
corporations. 

These are only manned two 
hours a week — when the em- 
ployees file past with their pay- 
checks. Alternatively a Chemical 


Bank mobile bank— a top 
security van with windows — 
cruises seductively into the 
works carpark on toe same 
happy day. 

It is perhaps significant that 
Chemical's efforts to provide 
convenience appear more 
zealous where customers are 
likely to put money into their 
accounts than in places where 
they are likely to take it out. 
Mr. Lipp does not like the idea 
of "in store ” banking. He says 
this is because branches in 
shops have to stay open long 
hours for a thin flow of 
business. 

But it could also be because 
such branches generally under- 
take the wrong sort of trans- 
action. Nor is Chemical wholly 
sold on the idea of c ash dis- 
pensers. “ We find that younger 
customers are accustomed to 
them, but that toe rest still pre- 
fer to deal with people." 

But how does Mr. Lipp find 
such staff — the -tellers who 
the Grand Central branch only 
at rush hour, the tellers who 
scoot down to the Avis head- 
quarters to bank the pay- 



Mr. Robert lipp 

cheques, toe derks who hdp 
out at the tills when the queues 
lengthen, and the managers 
who stand beyond toe 
armoured glass beaming at the 
people in the queues? And 
what do the unions say? 

“ Nothing, because we are 
not unionised,” Mr.. Lipp 
replies. 

But toe question must give 
him food for thought as 
Chemical sounds out the pros- 
pects for consumer banking in 
Britain. 


Henderson seeks best of both worlds 


THIS WEE ICS announcement of 
the link between Henderson 
Administration . and Provincial 
Life was not unexpected. It has 
been known for some time that 
Henderson, which runs a wide 
range of unit trust funds, was 
anxious to extend its activities 
into the field of unit-linked life 
as to ranee. 

But what was surprising, and 
at first sight incongruous, was 
tint its first plans are to be 
single premium bonds Invested 
in the group’s unit trusts. 

The reason for tie ups such as 
to~t between Henderson and 
Provincial is to enable unit 
*rust groups to offer regular 
savings into its trusts by means 
of a linked life policy, thereby 
getting the . tax credit given to 
life assurance. Henderson, how- 
ever, is not launching its 
regular premium ' linke d 
schemes until ' next year, 
whereas its bond is a iming on 
toe market in September. 

Bonds offer toe same invest- 
ment aims as unit trusts and 
are therefore - in direct com- 
petition, So, on the face of ft 
Henderson is extending - its . 


operations into a field where it' 
will he in direct competition 
with its existing unit trusts. 

After this year’s Budget unit 
trusts would appear to have 
several advantages over bonds 
as investment vehicles. So why 
has Henderson taken this step? 

First of alt the bonds will be 
linked to Provincial's, 
property, gilt cato and managed 
funds and there will be full 
switching facilities between 
these funds and toe Henderson 
trusts. Investors in bonds are 
being offered a wider invest- 
ment base than just equities. 

Secondly and more important 
toe Budget proposals have not 
dampened down the sales of 
bonds to any appreciable extent 
and do not appear to have sig- 
nificantly encouraged unit trust 
sales. ' Insurance brokers are 
still selling bonds in prefer- 
ence to trusts. 

What is disturbing for con- 
sumers, however, is that inter- 
mediaries do not appear, to be 
discussing with clients the 
merits and drawbacks of toe 
two Investment forms. 

Following ' toe Budget, 


INVESTMENT 


ERIC SHORT 


unit trusts are exempt from 
Capital Gains Tax within the 
fund and toe majority of its 
income arising from its equity 
holdings Is franked investment 
income so that there is no fur- 
ther . corporation tax liability. 

The unit bolder admittedly 
has to pay higher rate tax on 
the income at each distribution 
and has a CGT liability on cash- 
in. But the unit holder can use 
the £3,000 exemption to offset 
this liability and regular bed 
and breakfasting can keep it to 

a mintirmiTi 

With investment in a bond, 
on the other hand, the under- 
lying fond pays CGT and 
life company tax and toe 
bondholder pays higher rate 


tax on toe profit on cash-in of 
the bond. If the bond is linked 
to unit trusts rather than dir- 
ectly to a fund, the bolder on 
cash-ln has a deduction for a 
potential CGT liability usually 
at a lower rate than toe full 
CGT 30 per cent. 

The calculations are complex, 
hut if a unit trust doubles the 
value of its fund, the unit price 
rises from 100 to 200. If a bond 
is linked to this unit trust and 
a 15 per cent deduction is made 
for CGT liability, the price 
moves from 100 to 185 effec- 
tively. If. toe bond is linked to 
an Internal fund, the price 
moves from 100 to 170.' 

For the basic rate taxpayer, 
direct unit trust Investment 
therefore offers a more tax 
efficient savings vehicle, pro- 
viding toe CGT liability is 
controlled by regular bed and 
breakfasting. The bond offers 
a wider range of investment 
and is better linked to unit 


trusts rather internal 

funds. 

With higher rate taxpayers, 
toe parameters involved have 
different degrees of importance. 
Since the size of toe Investment 
is likely to be larger, it is more 
difficult for unit-trust investors 
to avoid CGT completely on 
cash-ln. The tax on reinvested 
income holds back growth. 
Whereas tax on the internal 
fund still remains at 37} 
per cent less expenses. In 
these circumstances a bond 
can still offer better tax 
efficiency. 

It would appear that many 
insurance brokers are, by 
chance, putting their clients into 
toe right investment by recom- 
mending bonds. Whatever the 
reason, Henderson wants to get 
into this market Meanwhile, 
investors should get their 
advisers to explain fully why 
bonds or unit trusts are being 
recommended. 



and Unitholder 


Do you have a professional interest in personal 
finance? 

Have you ever needed informations any of the 
following? 

• The past results of individual unit trusts, insurance 
.bona funds and offshore funds. 

• Selfadministeredpension schemes. . 

• The best performing with profit endowment policies. 

• Detailed analysis of traditional and unit-linked self 

employed pensions plans.. - . 

• Maximum investment plans and the different ■ 
methods of obtaining a tax free income after tenyears. 

• Top-up mortgages and which company to approach. 

• The taxation position andinvestment opportunities 
for expatriates. " " ■ 

• School fees and the different ways of providing for 
' inflated fees in the future. . 

• Lowcost endowment policies. ■ 

• Companies offering the most competitive insurance 
and axuxuity rates. 

If so., .you would have found the answers in Money 
Management and Unitholder, the monthly personal 
finance magazine. - . 

Money Management is the only magazine to publish 
inevery issue fully comprehensive performance tables 
for unit trusts, insurancehond funds and offshore funds. 

Subscribe to Money Management now and find out 
why our readership has grown by 13% in one year. 
Complete the coupon below for your annual subscrip- 
tion— your money will be refunded if you are not 
satisfied with the magazine after receiving two issues. 

Financial Times Business Publishing limited 

To: Money-Management, Marketing Department, Freepost, 

London EC4B 4Qf(no stamp needed). 

I enclose my cheque pa yableto F.T..Business Publishing (MM) for a 

year's subscription," 12 issues, to Money Managemantab 

□ £2L50 UK Second Cl ass postage. 

PI £25.00 UKFirst Class postage, - Q £39.00 Overseas Air Mail. 
Full refund g^ven if DOtsatj&fiedahgr receiving two Issues. 
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Block Capitals 

Job Title 

Company . 


Address . 
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Signed . f 

■ Date - 
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HOW TO MAKE 
£1,000,000 IK 5 YEARS 

The secret is In gearing your investments by buying on margin. 
It’s a feasible method of tinning, (say) £5,000 into a cool 
imllion well within this period. To find out how to trade on 
while limiting the downside ride, consult the Private 
Investor's' Letter. For details of a FREE TRIAL OFFER, write 
or telephone now., 

The Private Investor's Letter; Dept- IPB, 

13 Golden Square, London, W1 
Or phene: 0f597 7337 (24-hour answering services) 


Return 
of the 
gold bugs 

GOLD BUGS this week were 
j poking their noses out of toe 
, woodwork. The precious metal 
| has been showing some of its 
{ old form in the last few days 
and at last night’s close — $64 
up on the week at $601 — it is 
sitting on its highest perch 
since the beginning of March. 

This sudden recent burst of 
activity contrasts sharply with 
gold’s dull trading in the $500- 
$550 range over toe past three 
months. Even potentially peace 
shattering events like toe abor- 
tive attempt to rescue the 
American hostages from Tehran 
and tile death of President T%o 
toiled to stampede investors 
bade into the metal they de- 
serted in their droves in Feb- 
ruary. 

Now, however, there appears 
to be some evidence that this 
sentiment is changing. Support 
for the market has been wit- 
nessed several times when gold 
fell below $500 — but competi- 
tion from toe bond and ordinary 
share markets had kept the lid 


IpvdMi 


LONDON 
GOLD PRICE 



1979 


1980 


Keeping it in the family 


ONE INESCAPABLE problem 
facing family businesses is how 
to pass on toe assets from one 
generation to the next without 
paying crippling bills to the tax- 
man. 

If toe business is set up as a 
limited company, then the small 
self-administered pension 
scheme for the controlling 
directors offers various possibili- 
ties for mitigating Capital 
Transfer Tax. 

In particular, the director’s 
pension scheme can acquire 
property owned by the com- 
pany as part of the pension 
fund’s assets. Often, this 
properly represents a substantial 
part of the company’s assets 
that are taken into account in 
assessing CTT tiabtilty. If held 
by the fund, then that liability 
is lowered. 

If the family business is run 
as a partnership, however, there 
are difficuties in using the pen- 
sion arrangements to mitigate 
CTT in this or any other way. 
A self-employed pension 
arrangement has to be taken out 
from a life company in order 
to secure the income tax 
advantages, but if the partner- 
ship holds property then it will 
lose control if it sells that 
property to the life company. 

Moreover, a senior partner 
who owns toe firm’s premises 
could not realise that invest- 
ment to provide for his pension 
without endangering the 
security of the partnership. 

In order to get round these 
problems the Midlands-based 
pensions consultants, Polnton 
York, has launched a new con- 
cept of self-employed pensions. 


PENSIONS 

ERIC SHORT 


It wanes as near as Is posible 
to seif-administration and is 
aimed at putting self-employed 
pensions on a par with dire ctor 
pension. It mitigates CTT and 
allows partners to hand on 
as sis via the pension arrange- 
ments. 

The Partners Pension Plan, 
set up by Polnton York, is still 
sponsored by a life company. 
But that life company appoints 
Polnton York as investment 
manager. Each partnership has 
its own separate scheme within 
the life company umbrella, 
managed by Pointon York. 

This management will be in 
accordance with the wishes of 
the partnership, subject only to 
the constraint imposed by law 
on life company investment 

Thus the partnership can 
hold its own choice of equities, 
fixed-interest and property, 
guided by the investment advice 
arm of Podnton York. 

Partnerships will be able to 
put the firm's property into the 
pension arrangement and Poin- 
ton York has arranged mortgage 
facilities to facilitate this trans- 
fer. The pension arangements 
can acquire other commensal 
properties, not held by the firm 
as investments. Again mort- 
gage facilities are available. 

Estate agents, with their inti- 
mate knowledge of local 
conditions, will be able to pick 


properties that wLH provide a 
return far higher than could be 
secured by life companies in- 
vesting throughout the UK . - 
Transactions of the kind 
envisaged however need sub- 
stantial funds available. This 
scheme would not really have 
been feasible prior to this year’s 
Budget, because of the limita- 
tions on toe amount of contribu- 
tions that the self-employed 
could set aside for pensions. 

Now toe absolute limit has 
been removed, the wealthy part- 
nerships can invest substantial 
sums, besides using past relief 
that might be available. The 
minimum contribution under 
this scheme is £20,000 a year, 
this amount being toe combined 
value of all contributions from 
all the partners. 

This scheme naturally has 
been approved by tbe Super- 
annuation Funds Office of the 
Inland Revenue. Pointon York 
intends to have a panel of life 
companies willing to operate 
this scheme. At the moment, 
Albany Life has given the 
scheme its support 
The danger of this scheme is 
that the pension fund will not 
get the necessary spread of 
investments and that partners 
will concentrate the assets into 
too narrow a range. If too 
much is held in property then 
tbe fund and toe consequent 
pension is vulnerable to a down- 
swing in the property market' 
It is toe task of Pointon York 
to ensure an adequate invest- 
ment spread. But whether this 
type of scheme is suitable for 
a particular partnership must 
be a matter for judgment 


Budget cuts and UK investors 


on any pressure for a move 
significantly above the $530* 
$540 mark. 

Alm ost certainly the increas- 
ing tension in South Africa, 
which has alarmed toe outside 
world, has had something to do 
with tbe latest upward spiral in 
the price. 

But according to some 
observers there are more 
fundamental factors at work. 
The likelihood that toe IMF 
gold sales are over for the 
moment, for example, means 
that supplies are tightening and 
only limited demand can trigger 
sharp movements in tbe metaL 

On top of this lower UB. 


GOLD 

TIM DICKSON 


interest rates have made margin 
borrowing cheaper for traders 
on the Com ex market in 
Chicago— It was heavy trading 
in this market which was partly 
responsible for pushing toe gold 
price into the stratosphere 
earlier this year. 

Gold seems to have a firm 
base around $500 — the question 
now is whether it can establish 
a new equilibrium at $600. 


THE IMPLICATIONS of the 
reduction in Britain’s contribu- 
tion to tbe EEC Budget have 
had a curious impact on tbe 
financial markets this week, cul- 
minating in the steep fall in 
sterling on Tuesday afternoon. 
The mfsiinri prRtflnriings have 
been almost as severe, and the 
arguments as intricate, as those 
at toe Luxembourg negotiations 
must have been. 

What everyone was agreed on 
was that toe £700m cut in 
Britain’s payment to toe Euro- 
pean Community would reduce 
the public sector borrowing 
requirement (PSBR). The Gov-, 
eminent has put so much stress 
on the importance of bringing 
down the PSBR as a prelimin- 
ary to cutting interest rates 
that it was only natural that 
the first expectation should be 
for lower interest rates as a 
result of the lower contribution. 

That was certainly the view 
of the Prime Minister, as expres- 
sed in toe Commons on Tuesday 
afternoon. But the mechanism 
is not quite as simple as that. 
In as much as a lower PSBR 
reduces the need for the Gov- 
ernment to borrow from UK 
residents through toe issue of 
gilt-edged or National Savings, 
it does indeed tend to reduce 
interest rates. 

But the EEC contribution is 
an external aff 2 :r, not a domes- 
tic one, end it is financed from 
the country's foreign currency 
reserves — which themselves are 
built up through the issue of 
sterling to foreigners. 

The Government borrows 
from foreigners, not from UK 
residents, to pay its EEC contri- 
bution: as a result, e cut in the 
contribution does not affect toe 
domestic money supply as 
measured by Sterling M3. j 

In toe long run, though, : 
foreign holdings of sterling 
probably do seep into toe 
domestic money supply since 
they form part of toe lending 
base of the banks. But this does 
not mean that toe cot in con- 
tributions wall help get interest 
rates down in tbe near future, 
especially since it will be early 
next year before the new 
Budget regime comes into 
force. 

What the lower contribution 
will do is to improve the current 
account -of the balance of pay- 


ments, since it will increase the 
surplus on invisible account 
Not so long ago, this would 
have saved sterling from one 
of its periodic catastrophes. 

Now, though, the wheel has 
turned full circle. No one seems 
to care much about toe current 
account deficit any more, but 
they do care about interest 
rates — international money 
shifts rapidly from currrency to 
currency to take advantage of 


toe best returns available. 

So toe Prime Minister’s hints 
Of lower interest rates brought 
a sharp fall in sterling, despite 
the benefit to toe current 
account. The lesson is that it 
takes more than oil to keep 
sterling at its recent dizzy 
levels: the pound is principally 
supported by a cushion of high 
money rates. 

Martin Taylor 


If boldness is your motto . . . 


BOLD INVESTORS with tong-' 
tenm views should put UK funds 
into equities in - spite of toe 
attractions of toe gilt-edged 
market, Mir. Davnd Hopkinson, 
rthwi.TOTjn of toe M and G Group, 
Britain’s second largest emit 
trust group urges. 

Mr. Hopkinson, writing in file 
newly-published Unit Trust 
Yearbook 1980, concedes toat 
"toe’ income and growth return 
available on gilt-edged stocks 
will dramatically outweigh any 
possible interest on savings 
media” over toe next three 
years, if interest rates fall away 
to perhaps 6 or 7 per cent in 
that time. 

But, he says, 'She bolder 
course (which in times of un- 
certainty has nearly always 
proved to he the best) is to hold 
a spread of equity funds, on toe 
assumption of recovery plus 
further growth.” The benefits 
wfii be reaped in the long-term 
he says, "but ultimately they 
ought to heat the overall return 
on gist-edged docks.” 

Mr. Hopkinson tips Japan and 
the Pacific as economies 

likely to make the best of 
Higher energy prices. The yen, 
he says, • is “ likely to rise 
strongly,” while Malaysia and 
Australia are rich in energy 
resources and commodities 
which should ensure “ a thriv- 
ing investment and production 
trend.” He is similariy bullish 
about South Africa, in spite of 
the political risks. 

A diversification into foreign 
holdings is desirable because 
sterling’s present strength “is 
not necessarily going to con- 


UNIT TRUSTS 
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tinue ” through toe decade, Mr. 
Hopkinson says. While he sees 
little possibility of an exchange- 
rate collapse, a downward drift 
could give a “ better back- 
ground to the performance of 
foreign markets.” 

The yearbook also discusses 
how trusts work, and how to 
choose the most appropriate 
trust portfolio. Investors are 
advised to reconcile income 
needs, tax, degree of acceptable 
risk, and toe term of invest- 
ment 

An income trust is preferred 
for a cautious long-term, in- 
vestor seeking a high yield. 


BRITAIN'S LARGEST UNTT TRUST MANAGEMENT GROUPS 


Name: 

£m. managed 
at end 1979 (end 1978 
figure to bracket*) 

% share of 
Industry (1978 
in brackets) 

Save and Prosper 

70S (757) 

183 

OM) 

M and G 

589 (549) 

15.2 

(144) 

Barclays Unicom 

374 (384) 

9.6 

00.1) 

Allied Hambro 

319 (301) 

8J. 

(7 S) 

Britannia 

188 (T93) 

49- 

(5.1) 

Hill Samuel - 

170 (178) 

4.4 

(4.7) 

TS8 

133 (96) 

3.4 

(2-3) 

Target 

107 (1D7) 

24 

(L8) 

Tyndall 

99 (105) 

2-5 

08) 

Henderson 

91 (W) 

2S 

(2-5) 


HIGHER INTEREST 
CERTIFICATES 


upfo 



Without 
deduction 
of tax 


Higher interest Certificates from Choulirlons offer investors a convenient 
short-term home tor their savings where capital values are not subject lo market 
fluctuations and a competitive rate ol interest is earned. Interest on certificates is 
paid without deduction at tax. maximising the investor's cash flow and eliminating 
overpayment of tax. unlike Building Society interest where tax paid may never be 
reclaimed. 

Rates of interest 

Rates of interest are fixed for the life ot the Certificate and cannot go down. 
These choices are: 

3 Month Certificates 1725% pj. 6 Month Certificates !6.75Va pj. 

9 Month Certificates 16°* p.a. 12 Month Certificates 15.75% pj. 

Your imeiest and capital are returnable at the end ol the period you choose. 

Haw to Invest 

Complete the application form below Send it with your cheque made payable to 
"C.P. Qioula/ton. Sons & Partners UijjiIhT and crossed “not wpoliaWe-io 
30 Ashley Road, Altrincham. Cheshire. WAM 2DW. A certificate will be sent to you 
within 7 days. 

Statutory & General Information 

L Choulanons is licensed under me Banking Act 1979 lo Take Deposits, is a Licensed 
Dealer in Securities and is licensed by tfir OlHce ol Fan Trading in cany on all classes 
ot consume! credit business. Orautaitons oiler a full curiem and deposit account 
service in addition lo a range ol financial advisory services. Its bankers are 
Barclays Bank Umlied. Victoria Street. Liverpool. 

ChuuUrtons also las a range ol mveslinenis bum as subsidiaries and associates 
coveting property insurance Dioking. opeiafiDnal leasing, building and industrial 

achviurs 

2. Direnois ol Choidartons- C P Cnovlarton. a J. OiouJarron. S. D emulation, j. Lee. 
N. Dale. F G Midryan. D. A. J Bariev 

3. The date o! the last balance sheet comprised in the last accounts ol 
CnoiMarUm submitted to me Registrar ol Companies ana tfie Department ot 
Trade & Industry under the provisions ol the Protection ol Depositors Act 1963 was 
31 si October 1979. 

^ APPLICATION FORM ™ « 

I/We wish lo invest in a Certificate. I/We understand that the rates in I 
this advert are available for acceptance until 30th June 1980. 1 

Time Period (Tick one box only) ■ 

□ 3 months □ 6 mouth y □ 9 months Q 1Z month! | 

Amount (minimum £500) I 

Signing Instruct torn I 1 | 

It the Certificate is to be issued in joint names please lick one box ■ 
below to specify the signing instructions Choulartcns should follow. ■ 

□ first named person below Q any one of us 1 

f~I both of us I 

Forenamefsi and Surname of holder [each holder if jointly) I 

Mr/ Mis/ Miss. 

Mr/ Mis/ Miss. 



while a general trust will tend 
to better suit the shorter-term 
investor. 

Investors are .advised to take 
cautious note of past perform- 
ance figures when choosing a 
trust, and where these are Im- 


pressive to ensure also that the 
trust has not experienced a 
recent change of management 

T he Unit Trust Year Book 1980. 
Financial Times Business Pub- 
lishing. Price £9.75. 


A buzz from the Beehive 


LLOYDS BANK, through its 
life company subsidiary Beehive 
Life, is extending its top-up 
mortgage facilities to provide 
loans for bouse extensions or 
improvements. 

Now, If a householder wants 
to instal central heating or 'fit 
doable glazing in his house, he 
2ms two alternative sources 
of mono/ from Lloyds Bank to 
finance such improvements. 

He can use toe normal short 
tom facilities direct from the 
bank. Or he can take a top-up 
loan and repay over the long 


term. It is a welcome move for 
housebuyers to be offered a 
choice. 

There are, however, certain 
conditions to be fulfilled. Bee- 
hive insists that the house- 
holder taking out a top up 
changes his method of repaying 
the main mortgage to the 
endowment method with a Bee- 
hive life policy, as. well as repay- 
ing . the topip with a Bee- 
hive policy. And at present. 
Beehive only offer a non-profit 
contract, although it Is hoped 
shortly to market other conven- 
tional contracts. Interest on 


tbe top-up loan is between 2 
and 3 points above tbe Building 
Society recommended rate. 

The scheme has been well 
received since its launch in 
October 1979. Beehive has 
advanced £L9m and approved a 
further £600,000, much of its 
through insurance brokers in 
addition to advances through 
Lloyds Bank branches. The 
scheme is now available for 
post-1930 purpose built flats and 
maisonettes with at least two 
bedrooms. - 


Telephone TOWER for 
Investment Performance 

Your capital should have toe advantages of successful day to day 
professional management. TOWER FUND MANAGERS 
specialises in the m anage m ent of private portfolios of over 
£25,000. You canbenefit from our proven 
investment expertise by employing our service 

which is both personal and comprehensive. 

Pleaa telephone the Chairman, 

Me. Brim Banks, on 01-628 2294/7 

or write ta TOWER FUND MAN AGERS LTD, 

City Gwe House, 39/45 finsbury Square, LONDON EC2A IPX. 


1 







PROPERTY 


London’s lively 


. BY JUNE FIELD 

THE MOTTO Qwm Bonum in 
Unum Habitare, echoing the 
133rd Psalm, “Behold, - hour 
good and how pleasant it is for . 
brethren to -dwell together in 
unity,” is particularly appro- 
priate for the vital bustling. 
Royal Borough of Kensington 
and Chelsea. 

It is a thriving, varied com- 
-munity taking in the Portobello , 
;Road, Earl's Court and the 
King's Road as well as Holland 
Park. Kensington Palace and 
the Boltons, roughly spreading 
'from the Grand Union Canal to 
■ Chelsea Embankment 
I The topography of the 
; borough, with its 21 wards 
' (Campden, Holland, St Charles, 
7 etc.), inevitably reads like a 
- street directory in which most 
;of the residents' names are 
•legendary. Danvers Street 
'recalls Sir Charles Danvers, one 
-of the men who signed Charles 
. ^Ts death warrant the Great 
-Exhibition of 1851 is com- 
”memorated by Exhibition Road. 
»and Oakley Street crosses land 
Zthat was part of Henry VHTs 
•New Manor. 

• Regarded as one of London’s 
Z“ housing stress " authorities, 
•"Chiefly because of a progressive 
^increase in the proportion of 
^elderly persons, nevertheless a 
"recent report showed that the 
-number in acute need has fallen. 
Tas the council's policies towards 
•poor housing and overcrowding 
*T has taken effect 

Z. The domestic rate for resi- 
dents of the Royal Borough in- 
creased this year by 29.6 per- 
-cent over 1979-80, and the 

* borough newsletter (free with 
the official guide and map to 

I callers at The Town Hall, 
Ho rat on Street, London W8). 

_ goes to great pains to explain 
that the rateable value of pro- 
perty is one of the highest in 
the country. 


There is no shortage of up- 
market private dwellings - for 
sale, but the owners are; not 
sitting on -quite -the crock of 
gold they have been in previous 
years, with considerable nego-. 
tiation needed to pull off a deaL 

“Extremely hard bargaining 
is currently required to achieve 
a successful sale,” insists Mr. 
Hugh Scott Treseder, manager 
of Cltzttons on the Fulham 
Road, comeii ting that an asking 
price is now automatically often 
only considered a starting point 
from which to negotiate down- 1 
wards. For details of what he 
calls “middle-price” apartments 
between £50,000 to £100,000, 
contact Mr. Scott Treseder. 
Gluttons, 127, Fulham Road, 
Chelsea, SW3 (01-584 7704). 

Even in the ratified atmo- 
sphere of Knightsbridge, where 
being able to put “ near Hat- 
reds” on the particulars still 
appears to carry considerable 
cachet, it is not unheard of for 
property with a £1.5m price-tag 
to be sold at less than a mil- 
lion, .another agent claimed. 

After 2i months at their new 
offices at 152 Sloane Street, Mr. 
Peter Kearon, partner in 
Knight Frank and Rutley, finds 
that “business is good, given 
the present market conditions," " 
bat admits “It is uphill work 
selling all the stuff on the 
shelves, which is increasing 
daily." 

He also considers that with 
so much on offer, “even the 
most serious buyers can some- 
times get confused with the 
amount of choice,” and feels 
that people ought to be more 
selective and not expect to view 
everything. 

When a place is being re- 
furbished though, the discern- 
ing want to make 'sure exactly 
what they are getting for their 



In Chelsea, between King's Road and St. Leonard’s Terrace, 18 Royal 
Avenue, this traditional 3-bedroom house has been stylishly converted 
with a central spiral staircase and internal patio, 020^000. Details: 

Brace MacEacham, Chestertons, 1 1t Kensington High Street; 

London W8 (01r?37 7244). 

money, and pre-selling is not as But to give people a chance 
easy as it was a year ago. to see what the whole block 
Washington House, Basil Street, looks like after its face-lift, re- 
handsome red-brick Victorian launch is planned for the 
mansion practically in the shade autumn, although Mr. Mark 
of the top people’s store, which Burton of Clutton’s Grosvenor 
Wates is reconstructing into Street office, who with Deben- 
£220, 000-plus luxury apart- ham Tewson and Chionocks, is 
meats, was launched In April responsible for the ..marketing, 
before b uilding works were says they will certainly look at 
completed. offers .now from genuine 

Only the show apartment was buyers. . ' 
finished, which I saw on that South Lodge, the new luxury 
first viewing; it features such development off Trevor Place 
useful little extras as gold- in Knightsbridge, where half of 
plated taps in the bathrooms, a the 22 freehold houses on five 
video recorder which provides floors were pre-sold this time 
an in-house film service (free last year, opened their no 


This imposing end-of- terrace Reg 
Chelsea, SW3, has 5 bedrooms, 3 

a wine cellar. Brochure: Sue Jackson-Stops, Jackson-Stops & Staff, 

9 Milner Street, SW3 (01-584 4501}. Offers in the region of J240.01XL 


cassettes supplied!. 


expense spared magnificent 


sophisticated television security marble-hailed show-house this 
system plus radio-controlled - week. 

locks. Superlatives cannot be 


avoided for the 1 lavish movie- 
style decor ; designed by Faith 
Panton of Property ' Plan — 
sensational silver wall-Coverihgs 
and rich wall-to-wall champagne- 
coloured carpet in the main 
living-rooms, deep white fluffy 
pile in the -allrwhite main bed- 
room in the penthouse suite, 
and a special television area off 
the kitchen. 

The price is £650,000 .com- 
plete, or £}m for one of the 
■other 4-6 bedroom ( all . with 
their own bathrooms) -houses. 
Brochure Mr. Perry Bousfield, 
'Hampton and Sons, 6 Arlington 
■ Street, SW1 (01-403* 8222). 

2 At the same address, Mr. 
Adrian Wright, who is in charge 
of apartments at Hampton's, will 
supply brochures on Knights- 
bridge Court Sloane Street 


where there is a 2nd floor 

3- bedroom, 2-bathroom ; flat jsn 
offer at £155,000 for a 74-year 
lease. Similar-priced apartments 
are for sale in Hans Road - in 
buildings described : as .“ ad- 
jacent to Harrods." Short-lease 
apartments (20-36 years) *' are " 
in the £40,000 to £60,000 
bracket 

There Is a north-light studio 
with a basement apartment off ' 
the pretty flower-filled garden in 
a period house in Chelsea's 
popular Cheyne Walk. The - 

4- bedroom, 3-bathroom house 
has gas central heating, a lift, 
intercom -entryphone system, 
and a large roof terrace with 
stunning views of the River 
Thames and beyond. Details:- ' 
Mr. Robert Meyer, Bernards 
Thorpe and Partners, 1 Bnckmg- 


fi* 

Part of a luxury private housing e*fcate»*hte is at Sooth * - 

Lodge, Trevor place, Kftightrfrtii|ge, SVl®rwludTv»ened-tWs week. 

For a brochure contact Perry BotteflelcC Hampton at Sons, 4 Arlington : 
Street; London SWr(01-WiS222V-*Bide the 5-s£orey. house b a 
lift with gb1d4aqpjer-tined interior, a chandelier with 600 bulbs, and 
a Syrie-Maugham-style all white and cream penthouse bedroom suite. 

The complete package Irforsale-'afc £650,600. 

■ ham Palace Road, London, SWl of £150,000 Including the fitted 
(01-834. 6890), _ .Asking price empets. ' 


for the* freehold is £2001000. Illustrated fact-sheet which 
. If it- i^. -vfew^you^K. aftgc details - the service charges 
Just on the market Is ■ a pen£ (£970 for the year ending March 
house-apartment on the sixth 1981), and rates payable (£642), 
and seventh • floor of Fordie from! - Sue Jackson- Stops, 
House, 'SUane* Street; that has Jackson-Stops and Staff, 9 
views across .Cadogan. .Place.. Milner Street, SW3 (01-584 
from the - balcony! 11 -Therfe -'art* i 4501) I and Boyd and Boyd, 40 
three bedrooms; cloakroom and..- .Beauchamp Place. SW3 (01-584 
bathroom, for an asking price ’8893). . 



LONDON • EDINBURGH - CANTERBURY - CHELMSFORD - CHELTENHAM - CHESHIRE 
GRANTHAM - HARROGATE * IPSWICH * LEWES * SALISBURY • SOUTHEND 


NORTH COTS WOLDS - ABOUT 1 234 ACRES- 
Between Cheltenham amt •Btfmt lord-upon-Avao . 
‘ botlTlS miles 

THE MIDDLE HILL ESTATE 
Broadway, Worcestershire ■ 

AN OUTSTANDING RESIDENTIAL, 
AGRICULTURAL & INVESTMENT ESTATE 
Comprising: an attractive -Coiswold House of 
18th Cant, origin. A productive 441 acra Arable 
& Stock Farm. 284 acres Commsrcial Woodland. 
The famous Broadway Tower Country Park. B 
modnad. Com. A pair of Cotts. for restoration 
& the sporting rights over the' entire estate. 

ABOUT 763 ACRES WITH VACANT POSS. 
Two fine Period Houses. Two Arabia and Stock 
Farms. Two Cottages and Crickat Raid. 
About <71 Acres Let and Producing about 
£19,838 p.a. 

AUCTION ON IBth JULY, 1980 AS A WHOLE 
OR IN UP TO 18 LOTS (unless previously sold) 
Cheltenham Office; 8 Imperial Square 
(0242) 45444 „ London Office 01-829 7282 


PEEBLESSHIRE - ABOUT 404 ACRES 
West Unton 2 miles - Edinburgh 20 miles 

HAMILTON HALL FARM-WEST UNTON 
A DESIRABLE ARABLE AND STOCK FARM 
The land is mostly south faring and hi good 
heart. Excellent permanent pasture, improved 
moorland grazings and about 228 Arable Acres. 
Present stocking is about 80 suckler cows and 
250 blackface awes. Traditional steading with 
modem cubicle house (104 cows). 4-bad- 
roomed Farmhouse with garden. 2 Bed roomed 
Detached Cottage. Central heating. 

FOR SALE BY PRIVATE TREATY 
AS A WHOLE OR IN 4 LOTS 
Edinburgh Office: 28 Walker St. - 031-228 7431 


WARW1CKSHI RE-NOHTHANTS BORDER 
-ABOUT 808 ACRES 
Banbury 12- miles - Rugby 11 miles 
(London /Bust on .00 mfns.J 

MANOR FARM-PRIORS MARSTON 

A FIRST-CLASS RESIDENTIAL, ARABLE AND 
STOCK FARM with attractive Georgian House 
Entrance Hall, 2/3 Reception Rooms. 7/8 Bad- 
rooms, 4 Bathrooms (1 on suits). Guest Cot- 
tage. Swimming Pool. Tennis Court. Modem 
Farmhouse. Three Cottages, Threa sets of Farm 
Buildings Incl. grain stores & stock bondings. 
WITH VACANT POSSESSION (subject to 


WITH VACANT POSSESSION (subject to 
cottage occupancies} 

AUCTION AS A WHOLE OR IN TWO LOTS 
15th JULY. 1980 (unless previously sold) 
John Auctions: Godfroy-Payton a Co. 

25 High Street, Warwick - Tel: (0828) 42511 
Strutt A Parker (London Office} Tel: 01-829 7282 


BERKSHIRE - NEAR HUNGERFORD 
Hungertord 6 milas - Newbury 9 miles . 
(Paddington 55 mins.) 

A YERY WELL SITUATED 
T9TH CENTURY COUNTRY HOUSE 

surrounded by its own Attractive -Grounrftj 
Hall, 3 Recaption Rooms, Study, Utility Room. 
5/6 Bedrooms. Dressing Room, 3 Bathrooms. 
Self-contained Staff Fiat: Sitting Rm., Kitchen, 
2 Bedrooms, Bathroom. Oil Central heating. 
Garaging. Outbuildings. Hard Tennis Court. 
Well stocked mature garden. Kitchen Garden. 
Orchard. Paddock 

TWO COTTAGES - ABOUT 6 ACRES 
Salisbury Office: 41 Milford St - (0722) 28741 
(Bek 7AB1965) 


KINROSS-SHIRE 

Kinross 5 miles - Perth IS miles ’ 

. Stirling T7 miles - Edinburgh 27 miles 

HARDKTON FARM— CLEEH 

SUPERB COUNTRY HOUSE WITH COTTAGE 
AND ABOUT 31 ACRES' 

AND A FIRST-CLASS STOCK/ARABLE FARM 
ABOUT' 887 ACRES 

Extensive modem steading. .Cottage with small 
secondary steading- About 288 acres with 
Forestry potential. Centrally situated with easy 
access to markets, motorways, main line rail 
connections and airports. : 

FOR SALE BY PRIVATE TREATY 
AS A WHOLE OR IN LOTS 
Joint Sole Selling Agents: 

D. M. Hall 8t Son, Gogar Park. Glasgow Road 
Edinburgh - 031-339 5346 and Strutt & Parker 
26 Walker Street Edinburgh - 031-226 7431 


EDINBURGH— WEST END 

23 ROTHESAY TERRACE 

A 3rd Hoor Flat of Classic Distinction 
With magnificent views over the Firth of Forth 
Easy access to main read, rail and air services. 
Suitable individual or company requirements. 
In excellent general condition and outstanding 
decorative order. Large Recaption H all, 3 Public 
Rooms, 4 Bedrooms, 3 Bathrooms. Further 
accommodation suitable lor stair flat Gas 
Central Heating. Car Parking. Access to 
Private Gardens. 

Edinburgh Office: 28 Walker St - 031-228 7431 


WEST NORFOLK 713 ACRES... U 

Saxmundhem 2 1 * miles, Ipswich 23 miles. 
Norwich 38 miles. 

Eastmoor Manor Farm i 

Period' farmhouse with 4 bedrooms, range 

of modem and traditional arable and I 
stock building. Productive arable land in | 

all 160-13 Acres (64* HA). _ __ i 

For Sale by Auction (as a whole or in 

two lots) 4tf> July, 1980. ■ ! 

SAVILLS. Uoyds House. 95/97 Regent Street. 
Cambridge. Tel: (0223) 355589. \ 


NORTH NORTHUMBERLAND^ 
ABOUT 37 ACRES 

ICing's Lynn 14 miles. . bownham ’Udrkat "8 ^ 
miles. London 90 miles. “ 

Outstanding arable and stodc jmfestment ' 
; farm. • 7. 

■ 4, .cottages, 3. sets farm premises, -medium - ■ 
light land - and “deep Ten part"cfa^fiie3~ 
Grade II (MjA.F.F.-). ' / 

Let on fall repairing and insuring' basis' ' 
and producing £18,500 p.a. (last review 
‘ Tlfli X^tdFer T. 1978) : — “ 

For Safe by Private Treaty. 

SAVILLS, 8 -4- 10. -Upper JCing Stre#t, Narwiqh. . 

Tel: (0803) B1221T. ~ ‘ 

CRUSO & WILKIN. 27 Tuesday Market Piece, 
King* Lynn. Tel: (0553) 3111. ' 


. SUFFOLK .. . v . ?.*i1 60c ACRES 

- Rothbury 9 miles, Alnwick' 16 miles. Newcastle 
. .. 39 mifes. 

-Valuable - small . arable farm 

. Moyr .attractive Georgian country bouse 
-designed -by John Dobson in 1805, listed 
^ 5Ejijdin£ -in apractive ganlen 
-• ^ and- wooded -grounds-'^ eh. , fine views 
■ ■ ■■'■across the ^Coquet Valley-'". 

, .'Hall; ctaakradoC -drawing jpoin, . library, -billiard 
' 'room.- dining "tooth. DttfaAjr) 6 bedroom*. 3 
. bathrooms, oil-fired - central heating. Twtf. 

cottages., tabling, garaging, attraedve-gerdan^ 

-.•parkland And anffinby woodland. - r . *f. 
SAVfLLS, -country -Hesid eittiel - ^Pegart menty . 

. : - JOHN S^^PAR1M^/13/2Q^TKMfcRbed, 
WooJer. Northumbwtrmd.--Tmr^06682j-^>»,' 


01-499 8644 21 ). Grc c n< »r Hil. L< >ndc >n Wl X oH( ) 


London Office: 13 Hill Street wix 8DL Tel - 01-629 7282 


HAMPSHIRE 

Petersdeld 6 mites ' 

A CHARMING PERIOD COUNTRY 
HOUSE PARTICULARLY WELL MAIN- 
TAINED IN AN ELEVATED POSITION 
WITH FAR-REACHING VIEWS 

Reception haH, 2 reception rooms, 
study, kitchen /break I ast room. 2 
cloakrooms, utility room, cellars, 
principal suite of bedroom and bath- 
room: 6 further bedrooms. 2 further 
bathrooms, shower, calor gas central 
heating. Bam (planning consent tor 
conversion to dwelling), conserva- 
tory. 2 garages, outbuildings, large 
garden. 1-acre paddock. In aH 
about 2*a acres. 

Joint Agents : 

John Gemisn Ralph Pay 01-499 9871 
end Hillary & Co. (TOO) 2801/2 


*,'■/ John German Ralph Pay 


LINCOLNSHIRE 


1219 ACRES 



Grantham miles - Sleaford S mites - A1 10 miles 


MIJAS GOLF PUEBLO Costa Del Sol 

Luxury Andaludan style apartments with magnificent views of the sea and the 
Sterna Mijas mountain range. This adf and country dub development has all 
amenities including swimming pool, tennis courts etc. All apartments are 
fully furnished and -the prices include golfing privileges. 


■ 50% down payment, balance at 12% interest rate. 

L Sefv/ ces 33 Sockville Street, London WIX IBB 

.Tel: 01-439 9328 — 01-434 1738 






INVITE YOU TO O UR. SUMMER EXHIBITION’ 6 N PRO|¥rtY VlJRtLU^ (N H.OWDA . 
— MEET PROPERTY EXPERTS FROM FLORIDA WITH SLIDE. AND^HUt JiUOYC. .. 
TUESDAY 76th JUN^ 12 NOQN*73Ur^PJ<t. 

- HYDE PARK HOTEL, KNfGHlSbRlbGE * ' 

WEDNESDAY 11th iUHEuU ^QON TlLL.S PJ^ ,- - "• 

• — r THE OffiLSEA HOLIDAY WN^SLOANE STREET r : 

Our 6est-telllng maHna dovdapmant. . Marina, golf - cob rsa^cliifa Ijpuse; s^vunqiing^goolr, 

Apartments in duster villages hj ch^rm ir% f/ji/tftctiirjii . ' - >> a 


. palMT B fi^fi ' /. 

Apartments and cottages Tn prime leislire deveTopment. Pdo. golfT tennis, swimming pools,-. 

dub house. Tovjm houses ' Sn’d sin Eie-faTniTy homes frtJut - ^3,000^' — ^-7— -r~*- - 
. - _• — 1 . j* v; .*«■ j.-:L •■' we.Pf i 

SOUTH WEST FLORIDA ' 


Also future-build homesites frojn.$9^HK),^ from 20% down 
- “ - -- Aparonencf from 5W 1 009.'7(^;irfdrt^geS , fron1 ^ 

17 Montpelier Street London SW7 1HG w J.T" Ebo»r.Pl^Bt-: 
Rqom 543 Royal Exchange Manchester .M2> TEH)' ./ Plume 061434 
7050 Winkler Rood Fort Myers Florida 33907 ' ^ 


I.l% interest. . . 
Telex 916087 





A FINE AGRICULTURAL AND SPORTING ESTATE 
WITH A GRADE 1 PERIOD HOUSE 

The Hall:' 4 reception rooms; 7 bedrooms, .dressing room ,4 bath- 
rooms including 3 suites; Flat. Central heating, garden, garaging, 
heated Swimming pool, hard Tennis. Court, paric with 2 lakes. 
Arable and woodland. Dairy and grain imrts, general farm build- 
ings, >3 -cottages, including a secondary bouse and, stable yard, 
London Office: 01-499 9671 and 
Ashby de la Zouch Office: (05304) 2821 : 


LONDON Wl Y 6BL 


01-499 9671 



A MOST IMPORTANT TOWN HOUSE 
MAYFAIR, Wl 

An imposing well mdntaluBd Georgian 
resieence with small private garden open- 
ing to elegant communal gardens, library 
with unace, balcony, small dining room, 
master bedroom suite with dressing room 
end Bitting room, 5 further bedrooms, 

■ 3 bathrooms, kitchen and staff rooms. C.H. 
throughout. Passenger lilt, 28- YEAH LEASE 
SALE. SUBSTANTIAL OFFERS 

ScSe AGENTS* GHLY> REC0MMEN0ED BY.. 

HAMPTON & SONS, 

6 Arlington Street, ’ • ■ • 

St. Jta ims'e. LONDON, SWl. 

Tri: 01-483 8222. 



LINCOLNSHIRE 


THE KENWtCK HALL STATE 

AN EXCEPTIONAL RESIDENTIAL. AGRICULTURAL AND SPORTING ESTATE 
IN ALL 516.697 ACRES INCLUDING THE MAGNIFICENT GEORGIAN 
PLANTATION STYLE RESIDENCE 





- -m 



Manager s Farmhouse, Excellent Modem Perm BuRdIngs and High Quality 
Wo|d Land of 380 Acres. Hv* Eeteu Cottage* _ Bungalow. Two 
Reflet Properties and Accommodation Land and 124 Acres of Valuable 
Commercial Woodland. 

WITH VACANT POSSESSION 

AUCTION on 29th JULY, 13K3, et COUTH (unless previously sold privately) 
Illustrated Brochures trem WILLIAM H. BROWN. Chartered Surveyors. 
Northgate House, Slaaiord, Lines. Tel: (0529) 303040. 


TO BET LET 



FLOffiiGyt USA 


> *•* »»■' vi 

e»." r. _ c #* .•=?!? jr: s -r-irr. 


. . — > r *. ye- E“- t-t,* . ---r jr; 

REF- DC46. ''Building- fatitf ‘for sale cfoie-to kgty-end 

permission, ail -working drawings and permits incl uded'foY 340 units: '- {Voads^ind tiHal Fakes af.i: 
completed tti 60 ' lots. Price $ 2 , 000 , 090 ,. T«rg\s^ 5 ^ cash, b^ncfc^egawabla^'/iL' i ^ . _■ 

KEF DOT. 440 ' acres of prime building, land far develojnnent 

Beautiful roTKrtg landscape with rAany jtttejVs^riilK, etc ' ' Ne^r toadW-lijniW.iL'-Pitice 
52 , 000 , 000 . Terms negotiable. . • ; • , ' i_ 


SUHOTASr ; PJK>PJPnr€CMWPANY' 

156 Findri^ Rpaii4WlW>IW3. lf-|3C@7r* 

: Lu__ ’ • 




Sheer hooiy 
mMarbella 

Your share .com 
from only dUMV 


d^BeadtsideriBas * Luxuriously furmshed 

* Landscaped gardens* Own swimming pool 

* Large roof -terrace ^ Buift-ir barbecue 

* Sleeps frS *WWe range offadfitieson-ota 

Trie-owiKship gives yroa 
fte wBeteofyourcfioiqB in perptiu^jt Vbixsto 
®#dk rent^ orextionge thra^ our worldwide 
schema Plusa soiAd frfiehoWnvesbnentfer 
^ttwfuhsaWfrteor Wephorienow^rijafisi 
or visit our showroom Woh.-SaU. 



NEAR WKYMOtTH 


FINE 16th CENTURY ‘ 


STONE MANOR HOT 

M WITH 12th ; GEMT]UY--Offl ; 

Set in 1.08 Acres! ol gaiSiS " 
Good Coach : House giving st^hlipg^iaiigarige 
Also Qoisters • - / 

Accommodatipn; indudes 6 Bedrooms,' ' ^ 
2 Bathrooms, Drawing Room, Dining Room, l 
Stddy etc. and smaU Staff Flat .. . * 

Features spiral stone staircase and flagstone - floors’ 

£89,000 FREEflOUJ • 

Telephone: Weymouth 784780 ^ek^hi 

01-672 3258 weekdays . ! i : : ! 
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Gluttons 
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? miles Canterburjjftnd Ashford - London! hour ( Cannon .Street & Charing Cross ) 

■An ideal coentry house of character with reception hall, drawing room, study, recess, 
_: - -dtaing room, lri ai cfeea ;- utility room, flower ^xim, S bedrooms and 2 bathrooms. 
Staff a nnexe : 3 bedrooms, jdtehen. living room and bathroom. Two cottages each with 
• 3 bedrooms, kitchen, 2 Mvmg rooms and bathroom. 

A GOOIMJUAUTY COMPACT ARABLE FARM3NG UNIT 
WITH 120 ACRES 0F WOODLAND 
JFor Sale by Auction on Friday, 20th Ji zne, 2930 
. Details from Xkmterbvry Office: 

- 17 New Dover Road, Canterbury, Kent CT1 3AQ - Tel: 0227 51155 

CAMBRIDGESHIRE 

. .. r . : : ..Between Himtiiigdon and Peterborough 

QLATTON HALL FARM 

• " - An excellent Agricultural Investment 

_ with 

2 Farmhouses 2 Cottages 

. First Class Fann Buildings 
Productive Farmland 

Let and producing £15,950 

In all ' 

- — . 607. ACRES 

: V; FREEHOLD FOR SALE PRIVATELY 

. • • Details from Grosvenor Street Office, as below 


^ORTHAHPTONSi^ BORDER 

A V^UABIJ£ AGWC^^ JSW^SIMEm 

Comprising 

... PERIOD FARMHOUSE, 2 CQTTAG ES, MODERN FARM BUILDINGS 

. . In all about 593 ACRES 

- .... . LET AT £17.255 PER ANNUM 

. .. . FREEHOLD FOR SALE PRIVATELY 

TANDAGENTS:Laws & Rennes, Broughton, Banbury, Oxon 

■- " . Details from Gnavenor Street Office, as below, or 

Oxford: Office: 23 Beamuont Street, Oxford. OX1 2NP - Tel: 0865 46611 

• ■; 7fGrosVwwr Street London WlX 900 Telephone Ot-491 2768 

AM CDMUKH iiaii vrtui c*Hicnum r majwocate asrimo Aiwiofct wcsiiMftM ckukea mu wa* s***ei umx 


Luxury 
flats for sale 

(for investment or occupation) 

CLIFFORDS INN 

CITY OF LONDON E.C.4 


Immaculate modem apartments for sale in PHASE z 
of this exclusive residential development 

100 YEAR LEASES 

2 , & 3 Room flats available from £54,500 

All amenities including:- 

■Jr Newly carpeted and decorated . -Jr lifts & 2 ^hr. uniformed porterage 
-X- Interior design finish -3 6* Telex & copying facilities 
* Independent C.H. & CJLW. -ft Car Hire, Theatre ticket & Travel Service 
available * GPO Telephones * On site letting office 
* New fully-equipped Kitchens and Bathrooms 

Superb location adjacent to the Law Courts, Temple, 
Fleet Street, and close to the heart of the City and West End. 

Show flats open Weekdays 12 noon— 7 pm. 
Weekends 12 noon -5 pm. 

Full Colour Brochure and Details from the Sole Selling Agents. 



• ESla'e .Agents Surveyor's. .Prop eri v \tun>ige*ni -n .. 
V So. 1 Ber’kel-ev'Sqt'i^F:^ -I oncionA\ f. 

01-493 222V 1M lirs.' 491 3304 ; 


KENT 

LAND FOR SALE 

Hot Dotcr 

SUN NY HILL LAND, ALKHAM 
’ Protective Mock oi irablc/MSture tend. 
Abtmt so acres good arable. Roaa 
irontMe. 

- 103': ACHES 
Bebntii Folkestone— Dow 
GREENWOOD LAND. ALKHAM 
Fertile ■ pared of mainly Grade II 
arable land with long road i/ outages. 
98': ACRES 
AUCTION 24th JUNE 


NIL SEYENOAKS 

Compact uni; oi mainly Grade II land 
suitable ter growing a wide variety of 
arable or market garden crops. Good 
grain stare & other general buKdingi. 
Oilers Invitee. In all about 
159 ACRES 
NR. MAIDSTONE 

CM interest la Investors & speculators. 
Valuable Grade II land adjoining res), 
denttel & . commercial development. 
Oners Invited on £2.000 per acre. 

30 ACRES 
Apply: 

HOBBS PARKER 

9 Tattoo Street, Ashford. KhL 
Tel: Ashford 22222 


r 


EAST KENT 

-•»' “NEAR DOVER. AND FOLKESTONE 

0 " f^eehoLdfarm 

168 ACRES 


• Decidied;&mhpuseir4Ungt^.E*Tai BuWings 
. . ’ Vacant Possession upon, completion - 
- U^rodfronageTOdproximfey ro'majortowris 
. I FOR SAiXBY' PRIVATE TREATY 

- ‘ - V Joint Solo Agents: 

MessrsTAshendon*. .10 .Sun. Stmt, CanterS'iint. Tel: Kp27. ’ 

G; W- Hnn ft Sods, 18 Cattie MariuK._ Sendwreh. Til: (0304) 612147 


THE MILL 

RAMSBURY— WILTSHIRE 

A' beautiful and Imagln;ttive(y- restored Mill in an outstanding situa- 
tion on the River Rennet. H.4 vrithin 8 miles. Grand Gail cried 
Mill Room- :• Sitting.- Room : Superb Kit ch err ; 3 'Double Bedrooms 
with 3 en suite Bathrooms : La ige -Garage Gas Fired" Central 
Heating -L Attractive gardens bordering the river of about li Acres. 

Joint Soiling Agents: __ . . .. 

I.”. FREEHOLD FOR SALE PWYATELY 
A. W. Neate A Sons, ' Knight, Frank A Rntley, 

Newbury. (0635) 42*61 ' London: 01*2* «W1 


M4Wl£AWNG RENTAL SOUTHWEST UMDOM, 

MUS^Sks SURREY, BIWSH«E. 

If^ you wishto rent your home, 

WII take care of it. 

OXSHOTT 3811 COBHAW 4311’ ESHER 66014 . 
WIMBLEDON *4616282 CHOBHAM 7808 
WOKINB 73488 WEY BRIDGE 46727 GODALMING 28989 
EPSOM 26541 ASCOT 28228 TELEX:89S5112 . > • - 


- COTE D'AZUR, FRANCE 4 

Mm, Piw tok K du Anglate * 
5 room*.- top floor, fadnu bm.-IBO 
KvMble sq memo, tame t^rBM. 
fitah standard finish., prlwata lift, 
panoramic view Bala das Angst. 

FFr 1 .600.000 ■ 

PROMOTlOti MOZART JMStlDlEN) _ 
■ ■ 1 Promanads dag Anfitala 
00000 Mm. Franco 
Toli 031) 87 » 00. 

. Tatax: IMMOZAR 481 235 F 


COMPLETE • 

OAK FftAMEWORK 

OF OU> 

SUSSEX BARN 

FOR SALE 

Telephone: 025 -353. 514 
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AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
houses up to. £300 : pea- week. 
.. Usual fees reqjifred. ‘ 
Phillips Kay & Lewis “ 
01-839 2245 


' VIRGINIA 
BLUE RIDGES 
Excellent 404 acre Fauquier 
County crop farm. Over 300 
acres .tillable. 75 in timber. Ne 
grain storage facility. Barns. 4 
bedroom -manager’s- house. 
$680,000. 248 acre Culpeper 
County property- with fully 
restored .4 bedroom Country 
bouse. Buildings include 4-car 
garage with shop and 2 com- 
plete apartments, 40 foot pool 
and' bathhouses, s m all- horse 
barn, £220,000. 

Both of above are approxi- 
mately 50 minutes from 
Dulles. Airport For further 
Information -'on these and 
other . Virginia properties 
contact; •„ . 

ROT WHEELER REALTY CO. 
• P.O.Box 888, 

. WarrentoD, Va. 22186 
703-347-7171 


; INVESTMENT 

PROPERTY IN MARBEULA & SURROUNDING AREA, SPAIN, ETC. 

A spMkil opportunity is now avaHabfe to invest in tho fashionable raaoit 
of Marbafia on tha Costa dal Sol of Spain. 

Our ctfanta, who have already completed the building of many successful 
. properties in Marbstta Invite applications to participate In the construction, 
on :om of the best sites on the sea front of Marbella, of a building 
.containing luxury apartments on the upper floors and commercial premises 
on tha lower floors. The projected profits on The sale ol the individual 
units thereafter for those investing are considerable. 

SAN PEDRO DE ALCANTARA, NEAR MARBELLA 

Very ofose to several first ctasa Golf Courses. Large areas ol ground with 
services ready for building with Parmiseionc granted for Apartment Blocks, 
Chalets and CommarchH areas. The total price Is £275.000 for 3 aefes 
of ground but each area could be sold separately and tha price propor- 
tionately reduced. Large profits are forecast for invamnent by successful 
developers. 

In addition to the foregoing opportunities we have available details of 
residential and commercial properties in the Costa def Sol, Costa Blanca 
areas of Spain, Tanerifa and Horida, U.S.A. 

For iurthor details apply to: 

Messrs. L B. Bloomberg & Co, Solicitors 
226 Kilmarnock Road, Glasgow G43 TTY - Tel: 041-632 2253 


£ld#i 


FOR SALE — WESTERN AUSTRALIA 

Temperate climate recommended 11.500 acres freehold, aft under 
production and With excel lent house, shads, etc. 

SA3.3 million {Cl -- SA2.03) 

To include ad livearock (sheep and caniB) end plant. Highly recommended. 
Further details evar/abie from 

Elder Smith Goldsb rough Mort Limited 
3 SL Helen's Place. London EC3A SAX. 

Tel: 01-688 5201. Telex: 886608. 


SOLIHULL, WEST MIDLANDS 

2 LABURNUM FLATS 

Superb, first floor flat in a foremost, residential area, of the West 
Midlands, within easy access of the N.E.C. and motorway network 
and within walking distance of necessary and excellent amenities. 
Extensive double glazing and gas fired central heating. Spacious 
Living Room, Luxury shower room, fitted Kitchen with balcony, 
two Double Bedrooms. Garden. 

Offers around £28£00 are invited. Viewing: Through the Agents. 
COLLINS, SON & HARVEY — 021-705-6348 


ISwordersI 


NrHARLOW(MII). 

ESSEX 

' Period farmhouse 
for improvement 
with 12 acres 
and outbuildings 
Joint Auctioneers: 

BID WELLS 

' Cambridge (0223) 841B41 


G.E. Sworder& Sons 

Bishop's Stortford 

IS Nor-h Street, Teh 5244' 


Ire sfaO M . View Stand** 
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CHELSER 

4 bed.. 2 bath., CH, CHW open plan, 
rec.. targe lokchen/tfinatte. 93 ywm 
lease. Remunerative embassy tenant. 
Avptabie one. mooth'a nodoe. 
Furnished £110/500. unfurnished 
£5)5,000. Phone Lusaka Zambia office 
74820.' home G2323, or write BDM, 
Box 31938. Lusaka. Telex ZA 416708. 


APARTMENTS IN 

SUNNY FLORIDA USA 
— that’s real estate 
We have luxurious apartments' in 
Miami, Palm Beech & Fort Lauder- 
dale. Prices are from £25.000 to 
£150.000. Opportunity to buy an 
appreciating asset We offer pros- 
pective buyers: 

% Superior hotel accommodation at 
preferential . rates. 

• Chauffeur-driven limousines to 
show you around, 

• Assistance in arranging Itutinge 
If required. 

REALTY AMERICAS 

BraMbrfdga House, BrecabrUga St-, 
Birmingham B8 4PD. Tel: 021-359 
1446. . London office: 01-554 4608. 


COTE D'AZUR 

ANTIBES 

Small Luxurious Residence 
Swimming pool, tennis Court, 
panoramic seaview 

2 Rooms, FFr 425,000; 

3 Rooms FFr 590.000; 

4 Rooms. FFr 715.000 
AGENCE ALBION, 

4 avenue lemony, 06600 Antibes 
Tel: (93) 34 75 75 


QUALITY DRIVEN GROUSE 
PHEASANT &MIXED 
SHOOTING 

to let in the North of England 
1980 Season. 

Apply: Davis & Bowring, 

6/8 Main 5treat Kirk by 1 onsdaie, 
Carnforth, Lane 


Lane Fox Partners ® 


BETWEEN BANBURY AND BUCKINGHAM 

A well situated Commercial Arable Farm 
About 707 Acres 

FOR SALE FREEHOLD WITH VACANT POSSESSION 
as a whole or in 3 lots 
Sole Agents: LANE FOX & PARTNERS 
Middleton Cheney. Banbury, Oxon. Tel: Banbury (0295) 710592 
and at 36 North Audley Street. Grosvenor Square 
London W1Y 2EL 01-439 4785. 


J. CHAMBERS & CO. 

17, Hart Street, Henley-on-Thames. Oxon. Tel: (0612) 2171 
NEAR HENLEY-ON-THAMES 



Well appointed detached Family Residence with 
spacious rooms snd separate 3- bed roomed 
Lodge. On high ground in delightful protected 
rural area. on edge of beechwoods. easy reach 
Golf Course. 4 bedrooms, dressing roam. 2 
bathrooms on 1st floor. Farther 3 beds.. 2 box- 
rooms & bathroom above. 2 reception, larse 
fully fitted kltEhenl breakfast room, utility room. 
Cloaks. Double garage. 2 garages to lodge. 
Hard tennis Court. Hen red Swimming Pool. 
Well timbered 4 sheltered grounds of 2U acres. 
Substantial price required for Freehold. Would 
sell separately. 

Illustrated particulars from Sole Agents above. 


THE LAKE DISTRICT — KESWICK 

(Penrith end M6 motorway IB miles) 

THE ORMATHWAITE HALL ESTATE — 152.7 acres 
FOR SALE BY PRIVATE TREATY 
(Prior to possible auction at a later date) 

LOT 1— ORMATHWAITE HALL — A fine Georgian medium sized country 
house: HnJJ: Drawing Room, Dining Room, Study, Kitchen, ate.: 4/6 
Bedrooms, 2 Bathrooms, Separate Flat: Outbuildings and delightful 
Gardena end Orchards, etc. Over 3 acres in all. 

Lying under the loo ol Sklddaw, with magnificent views across tha 
Derwent Fells. 

LOT 2— ORMATHWAITE FARM— 143.74 acres {subject to tenancy). An 
interesting investment opportunity. Attractive Cumbrian Farmhouse and 
Buildings, useful, productive land (a noted livestock rearing holding), 
well laid out. with good access. 

LOT 3—2 FIELDS— 5.77 acres with Vacant Possession in November. 

Full derails from Sola Agents. LOWTHER ESTATE MANAGEMENT 
SERVICES. 29 Station Street. Cockermouth. Cumbria (Tel: 0900-823611) 
or at Lowther Office (Tel: 0831 2-392 — 24-hour Answorphona). 


FRENCH RIVIERA 

FOR SALE: 

MAGNIFICENT PROPERTY SITUATED NEAR CANNES 

and existing Golf Courses. Suitable for development into 
country club with adjoining villas. 

For further Information please write to: 

Soci&t6 FI duels ire Sulrae, 

Case poarale 1198. CH 4002 Basel. 

Ref. Property Sale. 


SWITZERLAND 

REAL ESTATE FOR 
FOREIGNERS 

Beautiful apartments from one 
to four rooms. In Montreaux. 
Rotle and Sc. Striplce on Lake 
Geneva, as wefl as In famous 
mountain resorts of Vfllars, 
Leys'm, Les DiabJerexs St. Cargue, 
Sc Crarx, etc. Lovely chalets 
from SwFr 170,000. 

Mortgages up m 75% ax 
4.75% interest per annum 

ADVISE AREA PREFERRED 
Visit properties before further 
rescricflons imposed on 
purchases by foreigners 

Write to: 
DEVELOPER, 
c/o CLOSE PLAN SA 
Mon-Repos 24 

CH-1DQ5, Lausanne, Switzerland 
Tel: (021) 22 35 12 
Telex: 25 185 MELLJS CH 



FOR SALE 

HIGH STANDING 

VILLA 

WITH GARDEN-HOUSE, 
HEATED SWIMMING-POOL 

Garden wr. as a park. Situated In 
a green residential part of Brussels. 

BFr27J)MJ)00 

For any Information and photos 
please write to Mr. ), Mosaelmans. 
25 Av. da la Nivaola, 1020 Brussels, 
Belgium.. 


WOODLANDS 
FOR SALE 

HAMPSHIRE M2 arret 

83 acres mature Oak for felling. 
Balance conifers. 

GLWYD 77 acres 

Mature timber, plantations and 
attractive 3-bed. cottage. 

WIGTOWNSHIRE 471 acres 
Well established conifer pianta m 
cions. Fishing and shooting. 

WILTSHIRE 92 acres 

Near M4. 20-yea r-otd Oak. and 
conifers. Dilapidated cottage. 
Full particulars from 

JOHN CLEGG & CO. 

The Bury, Church Street, 
Chesham (Tel: 4711), bides. 


CONSERVATION AREA 

North Suffolk. A choice acre build- 
ing plot screened by scheduled 
bnck and flint wall. Mature Trees. 

CONSERVATION AREA 

North Norfolk. 13 mfhn Norwich. 
Two building piou in by-passed 
village street: open south aspect. 
Full derails of Plots and Barns 
tor Conversion. 

THS. WM. GAZE & SON 
Surveyors and Auctioneers 
Diss Tel: 2291/3 


COTE D’AZUR 

ANTIBES 

Lovely new Provencal mas., 

3 rooms. 300 aq m. garden, 

' swimming pod, tennis court. 
FFr 635.000 

AGENCE ALBION, 

4 avenue Lemeray, 06600 Antiba* 
Tel: (33) 34 75 75 


PEMBROKESHIRE 

(DYFED) 

Milford Haven S miles. Haverfordwest 8 miles. 
W4 Motorway 55 miles. 

WINSLE & HASGUARD HALL FARMS 
UTXLEHAVEN 

AN EXCEPTIONAL ARABLE FARM ADMIRABLY 
SUITABLE FOR A WIDE RANGE OF CROPS 
FuUy Modernised 4 Bedroomcd Farmhouse 
Modem Grain Drier/Store for 260 tons 
9,600 sq. ft Potato Chitting Houses 
Excellent Implement and Store She* 

Extensive Irrigation System 

Potato Marketing Board Quota for 28.5 hectares 

(70 acres) 

FOR SALE BY AUCTION WITH ABOUT 
842 ACRES (138 Hectares) 

AT NF.U. BUILDING, HAVERFORDWEST, ON 
TUESDAY, 1st JULY, AT 5.00 pm 

Apply: HEREFORD OFFICE (TeU 0432 3087) 


WEST SUSSEX 

Pulborough Station S miles (Victoria li hours ) 

London about 50 miles 
On the River Aran, between 
Billingshurst and Pulborough 

A MOST DEUGHTFUL RESBOENTTAL 
AND FARMING PROPERTY 

Main house of great character with Entrance Hall, 

3 Reception Rooms, 6 Bedrooms, 1 Dressing Room, 

2 Bathrooms. Oil Central Heating. Staff Flat and Annexe 
Dairy Unfit with Herringbone Parlour. Secondary range 
of buildings for young stock. 

1 Detached and 2 Semi-Detached Bungalows. 

Grassland, Watermeadows and Orchard. 

IN ALL ABOUT 281 ACRES 
FOR SALE BY PRIVATE TREATY 

Apply: 

LONDON OFFICE (Tel: 01-629 8171) 

(CF/69736) 

_ Knight Frank &Rutley 

IvFF 20 Hanover Square London W1R 0AH 
+ Telephone 01-629 8171 Telex 265384 





GROUSE SHOOTING IN 
NORTH YORKSHIRE 

Some vacancies exist for driven grouse for parties 
of up to eight guns, accommodation is available in 
the hall at an all inclusive price. Also available some 
mixed days of half driven grouse and 
half 'day driven pheasants. 

Please contact: 

Ellerton Abbey, Richmond, North Yorks 
or Tel: 074-884 204 anytime or Telex: 587138 



TWO FREEHOLD CHELSEA HOUSES 
FOR SALE BY AUCTION 

ON 25th JUNE 1980 (unlux previously sold} 

27 RS7ESDALE STREET — Requiring modernisation and with scop# for 
conversion to flais/malsonvttes (subject to usual consents). It Rooms, 
wc, roof terra co. small garden. 

47 MARKHAM SQUARE — in need of aomo modernisation and redecora- 
tion. 5 mein rooms, 2 bath, kit., conaMvtrtoiy, Garden. Ffus s/c flat of 
two rooms, kit and bathroom. Apply: 

JACKS ON-STOPS ft STAFF 

9 Milner Street. London SW3 2BQ - Tel: 01-584 4501/01-581 1631 


RAMSAY WILLIS 

Chartered Surveyors Weston (04627?) 522 

NORTH CUMBRIA 

Carlisle IB miles 

A HIGHLY PRODUCTIVE FORESTRY INVESTMENT 

IN TWO ADJOINING BLOCKS OF FAST-GROWING SPRUCE 
139 acres P. Sitka 1S73 
108 acres P. Norway snd Sitka 1969 

247 ACRES 

FOR SALE BY PRIVATE TREATY 
Sale particulars and plans from the Sola Agents: 

RAM5AY WILLIS, Chartered Surveyors 
Quidcswood, Near Baldodc, Hertfordshire 


COTE D’AZUR 

10 minutes from SAINT-TROPEZ 
RESIDENTIAL. 170 sq. m. VILLA, 

1,500 sq. m. afforested land, possibility swimming pod, 
underpriced: 800,000 French francs. 
PROMOTION MOZART 
“ La Gafiote " 83310 Marines de Gogolin, France 
Phone: 33 (94) 56 02 16 - Telex: immozar 461235F 


REGENTS PARK 

89 YEARS LEASE FOR SALE 

A fins Duplex apartment on ground and first floors In the heart of 
Regent’s Parfc. Originally two maisonettes, now skilfully combined to 
provide 4 luxurious bedrooma, 3 bathrooms, 2 reception rooms. 2 well 
equipped kitchens, trippla glazing, underground garage. 2 large storage 
rooms, high security, five porters working 24 hours. Access via private 
road and radio-controlled tollgsta. This elegant home Is In superb 
decorative order throughout and -Is *i tooted In one of the most con- 
venient and beautiful locations in London. £Z7S 000 with fitted carpets, 
drapes and fitments or £300.000 to include si] the fine furnishings. 

Inquiries please to: 

EXECUTIVE ESTATE ADMINISTRATION LTD. 

55756 St. James’s Street, London, 5W1 - 01^722 3876 
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CLASSIFIED ADVERtESEMfiKT DEPARTMENT'' 
H&UJCEAXrTlMES 

10 CANNON SXREBT, IX)ND0NEC4P4BT 

For farther infoanatiori contact Diane Steward 
4H01-&S-5284 
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the costs 


BY STUART MARSHALL 

EVERYONE DREADS a break- 
down, especially when far from 
home on holiday. Most people 
belong to one of the motoring 
organisations largely as an 
insurance against trouble on 
tiie road. 

The cost seems quite high, 
especially to those who can 
remember when two guineas 
bought AA membership for a 
year. Now it is £15, plus £3.50 
enrolment fee for new members. 
Relay adds another £11 and 
associate membership for wives 
25 £3. 

. So what Should an AA mem- 
ber do when he finds that the 
BL car he has just bought has 
a Supercover warranty which 
includes the AA’s breakdown 
and “Relay" benefits? The ques- 
tion was posed by a reader. Dr. 
Robert Cutler, of Surbiton, 
Surrey, who recently renewed 
his AA membership and bought 
a' EL car at more or less the 
5 &me time. 

He assumes (correctly, the 
AA say) that be can suspend 
his membership for the Super- 
cover year — bat what happens 
to his wife? She has her own 
car which Dr. Cutler hardly 
ever drives, though he would 
do so in an emergency. 





Hill 


...... .v'vi...Lv. > 

At Porsche, history repeats itself- The first cars of 30 years ago 
sprang from lowly Beetles but their $11 mo dd descendant* have 
advanced so far that the only remaining link is air coding. The 924 
model, the - Poor man’s Porsche" of 1974, still ha* what is basically 
an Audi 100 engine, but succeeding versions have moved steadSy up 
market. Latest Is the Carrera <5T (pictured here), a limited produc- 
tion model intended to succeed the classic TOT lightweight $11 
Carrera as the ultimate road car wftfi competition potential. With 
210 horsepower from its turbocharged two-litre, four-cylinder engine. 




it has a maximum of ISOmpb-plus. Porsche hope that three of them, 
tuned to produce 330 hors ep ower, will take class honours at the Le 
Mara 24 hours later this month. The $24 Gurera CT will make. its 
British debut at the International Motor Show, Bimtingham, in Octo- 
ber. fitted with every desirable “ extra " .apart from dr condition- 
ing, it will cost around £19,000. Remarkably, H is tb* most economical 
of all forfche*— including the standard 125 horsepower 924. At s 
steady 56 mph, the Carrera GT returns 4L8 mpg and at a steady 
75 mph, 31$ mpg. Would-be buyers should get their name down 
quiddy; only 75 are to be imported. 


If Mrs. Cutler drives her hus- 
band's new BL car, she is pro- 
tected by Supercover— it applies 
to anyone driving it But sup- 
pose she wants to enjoy AA 
breakdown and “Relay” service 
for her own car? Then she will 
have to became a full member 
of the AA in her own right. 
Her husband must become an 
associate member, if he wants 
to be rescued should he break 
down while driving his wife’s 
car. 

It is all rather complicated 
because the AA element of 
Supercover is different from 
normal AA membership. Super- 
cover applies to the car, and to 
anyone who drives it AA mem- 


bership applies to .the indi- 
vidual, and cavers him in any 
car he drives. 

What then, should the AA 
member like Dr. Cutler who 
buys a BL car do? The AA 
recommend that he should keep 
his personal membership going 
because Leyland cannot provide 
an associate extension to Super- 
cover. And the AA cannot keep 
associate membership going if 
the full membership it is linked 
with is suspended. 

So back to Dr. Cutler again. 
Are there, he asks, any recovery 
agencies with adequate nation- 
wide facilities tied to a named 
car? Could he suspend his AA 


membership while Supercover 
lasted and cover his wife's car 
(and all who drove in it) 
against breakdown and the need 
for recovery? 

There are, in fact, several 
such agencies. The Gar 
Recovery Service Club is one. 
Membership of CRSC covers the 
car, so anyone driving it is 
entitled to roadside recovery. 

More than that, the dub will 
come to a member's home if his 
car won't start and will recover 
it from the scene of an accident 
where it has been left un- 
attended. The AA does neither 
of these things, perhaps because 
40 per cent of CRSCs calls are 
for starting problems. What 
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the dub can do for their 100,000 
members, the AA can't contem- 
plate for their 5.3m. . Member- 
ship of CRSC costs a family 
£29.50 a year— coincidentally 
the same as joining the AA as 
a full member and opting for 
Relay. 

I take no rides in the matter. 
But motorists in Dr. Cutler's 
situation might find it worth 
while suspending their AA 
membership timing Supercov er 
and getting their wives to sign 
on with CRSC. That way, any- 
one driving both cars wm be 
covered for every contingency 
— unless, that is, it’s tee BL car 
that won’t start in the morning. 
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thing he put on the 1 stage; He 
generated hilarious happenings 
by his mere presence; - Acute 
observations ozx the wOrid 
around him came effortlessly to 
his pen whenever he picked it 
up. The peculiar mixture of 
seriousness and abrasive down- 
ing which we find in Orton 
■might have seemed beyond the 
reach of a biographer. Lucidly 
it has been caught to perfection 
by John Lahr in Prick Dp Your 
Ears: The Biography of Joe 


i* j fi dj .■ 


dl estate in Leicester where Us 
father worked as a gardener 
and Us mother" as-a. machinist 
to support- her large' quarrel- 
some family. Orton hated "it," 
was sent to CIark’s CoHege 
where he showed no" special 
ability. He decided be wanted 
to be an actor, joined all the; 
local dramatic / sodeties, -bibI 
studied privately with;, a lady 
elocution teacher. - • 

To her astonishment he Won 
a scholarship to RADA where 


were now -being cannibalised by 
Orton>in his new- prolific pep-' 
ikma. la the eaad Hiaffivr^cbuld 
not stand - any more of it He 
drew; the public’s attention to 
his existence, onde and for -all 
fry battering Orton to death and 
afterwards . killing himself. 
Their Jives .together •farm a 
horrifying pajsriile of tbe wilt 
ner and kwer • alternatives ih- 
herent hr the artistic life, and 
one to which Mr Lahr -does full 
justice. - r : : ' . . 


"We can think of no other 

car at the price wh ich 

offers such a good blend 

of performance, handling, 

accomodation and 

value for money V** ™ 

Motor Magazine gave the SAAB 99 Turbo a road test. Their ". . . the 99 Turt)o two-door combines excellent acceleration 

opinion was so good that we can do no better than quote from it! with superb handling and a good ride, plenty of room for four 

"We have no doubt that SAAB U.K. will have little difficulty in adults and their luggage anaoutstandi ng mechanical refinement in 
attracting buyers forthe99 Turbo. It is a superb performance car at a packagewhich offers excellentvalue for money. Oneof our 
an extremely attractive price.. " favourite sporting saloons../' 


The Saab 99 Turbo 
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Turbo motoring 

1 £7940*^ 


SAAB (Gt Britain) Ltd, Reidhouse Lane, Mariow, Bucks, SL7 1LY 
Tel: Mariow{06284) 6977. 


> »:RgaafeHtteat«BidiateflfTTjK.Maiiitiijffl2y^faA ^ hi BiB t8 ftom alMaw^ 

**Price correct at time of going to prest Includes car togWTand seat belts. Number plates, delivery and road fund tax extra. 
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1980 42 VANDEN PtJrf In Anethyst. Chamois trim< . 

19B0 MODB. PORSCHE 924 DUX. 3gOOO mil« onlyj SHv« with 
sunroof. RadJo/itereo^- - 

197$ PORSCHE 924 IJUX. White with BUdc chock ^otlw J2.000 
miles. - •••■-• -• "• 

197S PORSCHE 924 UIX. Auto. - Metallic Bronze, 1WJ0O- miles. 

THAMES VALLEY MOTOR SHOW 

We cordUfy ferrite anton wu p mt, ptesenf and ftiu n e- to join u* 

on stand 30 on the weekend of.21/22 Jim* at Windsor race enane, 

1979 450 SUC in Milan Brown with Parchment Ytktur. Air condi- 
tioning, electric roof, alloy wheels, cruise control, rad ip/stereo. 
8,000 mOes. • 

1979 3S0 SE In Icorr.GolcL ..EJectrictpof, ra<fio/sterao,. 1 1.1jD00 miles. 

197* 450 SLC. White Wltii^Red leather. - Air-conditioned 25^00 
recorded tnilea with' servTce' history. 

UNRKlSTBtED DAMERS/JAGUAftS ivaTfaMm ’ 

1979 DJUMiat SBBES-.HL- White with- Blue. leaAar 4 Anfion 
Radio/stereo^ cetirral leidcirig, 7,000 m lies. , ' 1 ' . 

1979 jAGUMt SaUES lH. White with Biscuit Hde, Air condition- 
ing, 4000 raaes/. 

LEAStNG/FIMANCr AVAILABLE - 

Open 7 days * week ^ 

QUALITY CARS URGENTLY H£QUIR£D 1 1 ; 

.VICTORIA STREET. WINDSOR, BBUCS;; 

mx WINDSOR 57871/9 - ^ 


; . EXCHANGE OR SELL 

ROLLS-ROYCE CORNICHE 

L.H.D. 1978 

R.HO). BrkMi r^toured - IMe - ConUdia. of approx. rimKer Mms*,---- -- 

Alternatively sett- £48j)00 (FF 4*0,000) 


£9 icT* = 


London 
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01-377 8811 


MA5ERAH 

KHAMSIN AUTO 

Mefcillle Brain -' 

Cmacn Lnthaf ' 

»» W 00 tidies’ £ 19 , 85 * 
061-7B1 2900 .... 

- Of WM. 053 ^ 738135 .. V 


1S7S «OVBM- COOH JA DiHfCm. 

JmnMcrim csmMm. CoMectbr^m Bam. 

. Oaa wjar, Olhn to Mr. J. Robarta^ 

hu uuxbs s x w.' Oj ae . j s77 . i ««,»■. 

' arrmocvUte. MW. MW glM. - £745 
gjn. Mo. Moora,, 01-237 43G7 ta. 

»«J4AUtr"lcrLi 1^.»;oOO «nS*a. naw 
ggT- »Mo- reaMt iwfcwi n orn&ar WS47S- 

W-snuM -uses: 3 rtnnr 1- iifritiM iwi. 

9 JJOO uUmTBijU&JrZS: hSdSSl 
■ ot-sea biii^ 1 " . “ 

IMaKk (rite, 

"Mew!*™? 
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Priority, jurtionwkte baclHipsNVic^ 
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IT WAS OT^^nBMttunirtfcative '' chilling in the ice that. all hotels' 
tail-driver who .initiated one to - , offer in abundance. 

The. particular, trip I took 
.^.started in Richmond and then 
Sr ££ e 15f^?:“ V**™# went inland to the Shenandoah 




4 A - S»V*A Vh > i . nciu UiUUlU LU LUC OliCUdliUUdil 

; S?£SSr£' 5 ?fciiTiteAft. 
S 3 ^t 3 ^fiiS 1 *£' SB- 2 ®S 55 SE«Sfrtffi 

!?t w“ eari? mEh *? a , a - S2 ™«?. ce fe J? ? or 
vn'MTtMMWMs-? a -preliminary Skyline Drive 

section in Shenandoah). You 
witfi, e an -abundance of new „«• + u„ 


^J3?SS*2ftS- K a- preliminary Skyline Drive 

• 5F?** section j„ Shenandoah). You 

S£S£3? * 



ious. drived g*. natural .wonder -,T „ r* c “ ^“r . - : 

of which .was something . of a The - Parkway ends in the 
recompense for the price. Next" xftist y : P®ks of the Smoky 
• year.Xdjecided,.! would rpludge • Mountains and the visitor has 
: deeper' into- the’ South 1 — hat not: 2. choice of heading west into 
by taxu-'ML.was, an. excursion- Tuneag ee^ or East to the 

- - t : : ■ ( .TTOMtibo- ' an <4 rZonrcna Nrntf* 


which fulfilled its promise Carolinas - .' aod Georgia. Now"' 
_ . V.. ' ■•■' - .■••'■ ' that . British , Caledonian Air- 

It has, ta*erc me m^ny years, ways has opened its routes to : 


to adapt- to the fact that the 
South,' in' Aaijerican. eyes F1 ;can' 


Atlanta there, is something of, 
a ■’-temptation for the British te* 


be quite ‘-a long -north. -In take the western route, but in- 
tbe American -Civii T*rar .( which., stead: I headed for -the coast to- 


south of the Potomac, - you are discover Charleston, a jewel .of- 
better bff - caffing; the ■ War Be- a.- dty..which delayed me for so 



' tweerr the ^ates) Washington long that I missed Savannah, 
was the - ' capital’: of tbe-iNorth vifhich everyone, now. tells me- 
and Richmond; --Virginia '-capiat- was a terrible mistake, 
of the^tratfc Xoday r .gven >ith ; -The‘she'mmdoah valley is no ' 


t*z.>i£a£ 


'... dream houses at every turn. Williamsburg, Virginia. 


til? T7-S. 5 5 r i np h: speed limit the- area' rightly- recalled in song 
♦v 1 ! 6 a tnomingraod; and poetry. Its plump communi- 


Uiat^allOTa * fon a good ■ coffee ttes . sit on. fertile land sur- 


view - of what- Plantation life 
was all about.- When I-was there 
lest week there was a. problem 
with aligators eating the swans 
and geese. ...... 


escaped me in the rest of 
America. 


break. The proximity of, the 
two cities meant that both 


rounded by . benign, wooded- 
mountains. Farm stalls sell 


North and South were con- apples, cider and honey. Little 
stantly— .pr<wjccin«fid —with- .the -clapboard houses are kept 


fear of a lightning attack on sparkling and white, the desper- 
their respective capitals. ate days when southerners 

The heartlands of the Old were “ t0 ° P°° r to* paint, and; 
South rdji.from. the JBItfujumd ..too prpudta whitewash " have, 
area -.dovto throogh- v.’the ,p bng gone. There- -are not just' 


Carolina^' to: Gen rttft;: and 'west P ne . two examples, of these , 
into Tennessee. Alabama and ~!P uses ’ tiiey are everywhere.- 
Mississioi. . AUhifoBh-ftCre was r p. er e, «re,times. when you will; 
much' "more "to foe - Confederacy -« ri7 P for <mil^ .and,, it seems, 
than that, it .was these States around- e^ry.b.end- there is the' 
which saw - fbe Sttutbem cnl- -.JrkditioMl. ,Wea of - what a 
ture in full bloom. Th£n there country rottage should he com- 
was an abundance of erarious Plete With fauiily livestock and ; 
living for a . better, toff „ white. S^rden vegetables. , 

aristpcracSK- .it , was a life based Such is the scenery, through- 
on cotton, rice and v 'abqodahf ?t;t 1 . tbeJ - : mountain' ' areas. . 
slave Taboiir. " The life-style although the population starts 
ended- Jong before ' the- wSr ' to "thin as you move down - 
reached- its- ^appalling: -el imar ; - towards- Tennessee. The- eastern ! 
but tod-iy, more than 100 years area, however, is’ one' of broad > 


■ For the 'British toiirist at the 
thomeot life* in-'lhe- O.S. is 
remarkably inexpensive. On a 
Couple of nights of luxuriating 1 
-spent- a little over £20 for a 
room in the Hyatt at Richmond 
and a little less than that for a 
poolside room in the Mills 
House at Charleston, but usually 
.the room cost was around £10 — 
and that for a huge room with 
! colour TV, bathroom and air- 
.condiuoning. The Mills House 
‘must be the most surprising 
Holiday Inn in the world. There 
.is. for examDlc. no trace of that 
•amazingly tasteless sign of 
•theirs. It is all old-style grace 
and classic furniture. One 
American to whom I spoke 
i proudly called it a “ Connaught 
in the sun.” 


later. the^hann^reraaiDS.^- The -farming: *aCres,-' with '-grander 
South* is a^fasrinattn^latefdb:. .prtpdrtfes ' 'apd 'small towns: 


scope of rolling . bills, dense - rather Qian villages: Any Ewro- 
woodlands, neat, and .tidy, vil- pean: visitor who does- not do 


lages,, os, and - a ■ fewnp^antatiDo tour^. while on ; 

grand architecture. v ;_a; visit -to tb e vSouth is- missing : 


The:.;fiist * Surprise /^for^ the^ 'deaf.- r-®ere t were fami- 

European visitor is -the way in lies living - in a styles well up 

which the Southenr accept starts. ‘ t». that enjoyed by the Euro- 

so soon after crossing the Potty- P ® 311 gentry, of the time. Houses! 
mac. Suddenly yhli - are Belnh ' 1 were ’-gradousiv built, gardens:- 
called “you all " andvn& x equS '^P®cta ? mlarTy designed and artr; 


speed the uhiquitoiis. steak and- collections - carefuRv gathered, i 
shrimp memxes of the North and The piopd. is not only of monev. ; 


West give way somewhat to pork hut also of taste. The old' 
chops and southern fried chicken canard of America being the 


C done in honey and as "far from - first" nation - to . pass from 
High Street franchise offerings savagery to decadence without ' 


as English catering bee fix from an intervening stage of civilisa-- 
the real.- thing , you . makg at- tion is shown Here to have some ; 
home). .-.''You - find -yourself weaknesses, 
battling with odd drinking.laws .If there are three “musts” 1 , 
that change not only from state to catch th» -mood the^ would : 
to state, but also from county . surely be 1— Colonial Williams- 
to county. * You - do; not need- to' bprg. whole town renovated . 
he ah alfphoDc fo 'find a- drink- and reconstructed. " It lies be- . 


list limited to Coke,- hot or' cold - tween * Richmond an^ Norfolk 
tfea, and coffee a lfttle festric- in Virginia. 2— Monticello, : 


tive. But gradually ytnr learn near 
the rules— none of .which for me Virginia, 


Charlottesville in 
home- of Thomas 


was to keep a_few beers and a . Jefferson. And 3— Middleton 
bottle: d.win,e J .In^th 9 ,qar for : P|#ce,. , J5.QulflL' Carolina, for a 


Outside these large, city 
centre establishments, 1 tried to 
find the equivalent of Europe’s 
country inns. It was a difficult 
rtask. There are examples .of 
small, quality hostelries. but no 
ione seems to have any common 
^definition and so local advice is 
;often unsound. There is nothing 
'to compare with the British 
-Commended Hotels, • or -the 
French Logis or Relais as far 
,as central lists are concerned. 
The one publication .which is a 
good -starting point,. Country 
Inns and Back Roads.- which you 
.will find in most American book- 
stores of any size, is erratic and 
Jdoes not list prices. 

• Whatever else a country inn 
is I believe it should be owner- 
managed. the owner should 
have time to chat to each guest, 

home cooking ” should mean 
the cook being aware of family 
likes and dislikes and. above 
all. the whole place should have 
the feel of love and enthusiasm 
about it 

If readers know of such 
places in the U.S. I would love 
to hear about them, for they are 
the very devil to find and, apart 
from one or two properties in 
!New England, they have 


The Hyatt in Richmond and 
the Mills House in Charleston 
are certainly not inns, but are 
very comfortable hotels. Apart 
..from them, my recommenda- 
tions would include the 
Alexander Withrow House in 
Lexington. Virginia I which 
offers. I think, only five rooms, 
which arc in fact suites). The 
suites are above a bookshop 
and I paid $25 for one about 
two weeks ago. There is no 
dining room but the Southern 
Restaurant about 50 yards away 
is good and there is a bakery 
next door to the inn where a 
good continental breakfast can 
be had. The Inn itself is a 
historic monument. 

The Hillwinds Inn in Blowing 
Rock, North Carolina, is cer- 
tainly not a historic monument, 
but only in the field of food 
did it fail my inn guidelines. 
The Hillwinds (the bill was $25) 
provided personal greeting and 
a delightful room. . Eat at the 
New River Inn (it was dry in 
May) and breakfast at the 
Chestnut Restaurant. 

The Pine Crest Inn at Tryon 
again only misses full marks 
because of the food. It was good, 
but there was no choice, and 
even the meanest French pen- 
sion offers an omelette or 
steak as an alternative to the 
table . d’hote. Amazingly too 
there were no American wines 
by the bottle on the wine list 
The accommodation at Pine 
Crest is, however, superb and 
the setting remarkably restful. 
This is hunting country, with 
excellent stables. By European 
standards the price was low 
(around £20 per person for 
dinner, bed and breakfast, 
including wine, double 
occupancy). 

All these prices were those 
paid by me in May. They 
usually rise sharply from June 
on. 

For this trip, and for any 
other journey around the 
States, particularly by car, the 
visitor is as good as lost without 
the relevant copies of the 
Mobil Guide. The Guide does a 


in 


THE $400,000 ; Kemper . Open ; mer President , Gerald Ford la 
Tournament, 'won .hy : ‘iLittle” Wednesday’s pro-am. 

John Mahaffey; with- a record; The 'prospects for the tourna- 
aggregate of. $ 'under par 275 at meat ‘at the- new venue appear 
Congressional ■ , County Club, altogether promising; Congres- 
Washington -/ DC, by three Blrinal Is . such -an .elegant, opu- 
strokes ■'from" the .burly Craig . lent dub that it helps tp gener- 
Stadler, ’ “ ‘last -Sunday was ate; an' atmosphere more closely 
interesting -for many reasons, akin to-a raajor championship 
Perhaps the most fascinating (hap a run-of-the-mill tourna# 
aspects were the ^financial impli- ment A course that :1s the third 
cations. .-The" country Is capital ’ longest rpar-74onthe -taur helps 
was hosting the event on a regu- considerably, as- does - the fact 
lar -basis- - for - the - first - time ' par;is 'so seldom beaten, 'j 
because- Jim Kemper, who runs jr or Ttihaffoy. victory there. 

could not .have been sweeter. A 

— ; . y ,: r~ — ~ r rr*^ polio; victim at.rthe. age of four 

_ _ _ ' ' —Airis'-: left - leg .'-was afflicted .t- 

. . GOLF JflK'Mtf'JEMffllt Texas, 

....... . . ■ ’ ‘grew up to be one .of profes-. 

.BEN WRIGHT ... sional golfs, shortest hitters. But 

’ ■ '? what he lacked in length he 

: more;'£fia& compensates 'for 'by 

precision 'and the 'fierce deter- 
'.*T initiation that earned : him the 

America’s : third largest insur-:- nickname of *^the baby faced 

ance. company;' felt . that -.his assassin." 

tournament w^ rtagnati^g in ■ . Mahaffey has needed all his 

ehariitter North .determinltion -first to leara to 

where it had been staged, for Walk ^ in tlie last few 

the previous 11 years. years, in the face of a daunting 

T6‘ "break ' even on; airTipferat- ^ series of injuries. It was at 
ing budget, of ^ome . $L2m " fhe .Congfessiottal in .1976 that he 
tournament -needed -tcL ^ suffeEfid the first later diag-. 

111 -tfiAMVl'miAAtOtAK J, < ~~ - n 


SEN WRIGHT 


hand and left wrist It has been 
a long and painful road back 
but victory last Sunday, and a 
cheque for $72,000 seems to 
have at last confirmed Mahaffey 
as a super star — touch wood. 

The margin of victory hardly 
does justice to Mabaffey’s cour- 
age. With seven holes to play 
John, wbo had led by a single 
shot overnight from Trevino 
was one shot behind his part- 
ner. But a two-stroke swing at 
the 12th hole, where Mahaffey 
sank a birdie putt from 16 feet 
and Trevino three putted 
seemed to take all the steam 
out of the latter who dropped 
further strokes to par at the 
13th and 16th. But Stadler, 
playing two groups ahead of 
Mahaffey tied him with three 
holes to play. 

“ The walrus.” as the heavily 
moustachioed Stadler is rather 
rudely nicknamed, hit a hor- 
rible hook into the trees from 
the last tee to drop a fatal 
stroke just as Mahaffey reached 
the 17th green. 
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John Kahaffey 


Having holed- a wonderful drop a stroke himhelf and still 


birdie " putt from 20 . feet win and as so often happens in 
Mahaffey looked- up and saw the such circumstances, be rolled in 


leader .board register Stadjer’s another birdie putt at the 18th, 
plight. John knew he could Ibis time from fully 30 feet 


attended fey 100,000 speetators:,_a 0a e4. as a Jjyper-extension of a 
i But because rain 'and* thunder- '-‘tdbdon in ' bis left elbow. It 


storms delayed play by.; 
an hour on Saturday ;! 

third ronnd.-. j®nn 


Sex^ -'t^hdon. jn his left elbow. It 
^S^ iraused 'his- earnings to drop 
^Ifrom $r4#rri in 1975 to $9,84? 


rules 


look extremely .ordinary in. the 
opening division of Wolverharop- 
..ton’s Oldbury Stakes on May 19. 
-Although form- experts can pick 
aplenty of holes: in the findings 
-w that Wolverhampton race, -no 
Qhe tan take anything away from 


by Sea Music’s daughter, over 
-Quick as Lightning, who may 
be beginning to fade as they 
meet the rising ground. 


total wfiea he. was ready to 


exact figures^feve'-'ye’CI 

^ ut a la'dder in his 

man Ben Brunared broke a finger. Most 

on -Sund^CTemng m t^ns k a. rivals thought Mahaffey 
a loss .between SqWgjji ™ finjdied: But he fought his 

absorbed by the^CmcacttMsea , f . hliW - inTlshi p.^ t Oakmount in 
Kemper Company- ^ ■ )~37 g_in a mifliiaa death play-off 

Despite th^-probahl e lo^ the; .oyer WatSOn ■ and’Jerr^ Pate and 
Kempe^ P^Pl® ' the ' American '-Optical classic 

exstatic with their, experiment in . y, e following week. Later he 

moving . to. /a. golf-starvedarea ^ Cup individual 

and -a Club whifil -had ^fa^eq medal' when taking this trophy 
only two prerious^najor gem feackf-td Ammica in partnership 
the 3964 Xf.S. Open, won fey Ken m . 

'VWiEn ’Mahaffey ■ opened .the 
' ChamSonshi’p' . 1979 ' seasoif with^vietpry m tfee 
1976 Bob' Hope Desert Classic over 

SrC^-lhe^ ^-Iong- 5 -round* it appeared. feis com^ 
1 ?Li^^bottilocattelCTision bade- was-complete.; But three 
«5PSR weeks-later he^atigied' with the 
^ •Wte r trei' r £acp i of 'a bunker- during the 
■^-smaU r ^T^‘~ : CP>Shy . tournament infl 

^5rtbe^^ aI » nce ‘ of for “ t0re teDd0Ils “ ^ back 0& hlS 


WILLIE CARSON landed the 
Derby for a second year run- 
ning on Wednesday and this 
afternoon his most persistent 
rival, in the Jockeys’ Champion- 
ship race, Pat Eddery, can 
achieve a similar classic feat in 
the 202nd Oaks. 

. Eddery, - successful- on - 20-1 
chance, Scintillate, in 1979, teams 


l the Seyexj Barrows .filly when it 
'comes, to the manner in which 


RACING 


she achieved her. bloodless vic- 
tory. Rule Britannia .won as. she 
pleased. • • - . 

.Many experienced judges were 
^surprised to leanf after Vielle’s 
half length, victor)’ over Rule 
Britannia's stablemate, Norfolk 
Gal, in the Lupe Stakes, towards 
the end of last month. that-Wal- 
wyn was not going, to field the 
- runner up, a daughter of Lucy- 
rowe, in the Oaks. 


Lester Piggott, whose pros- 
pects of a first English classic 
success since he forced The Min- 
strel borne here, look remote 
with Forlene as his' mount, could 
fare better iH one or- two of the 
less valuable supporting events. 
I particularly -lihe-the chance of 
Swan Princess- in die Uplands 
Park Acorn. Stakes. For al- 
though ’ this filly - is a “ short 
runner” she possesses pheno- 
menal early pace which should 
sec her home’ . on this, arguably 
the fastest -five furlongs in the 
world. 


DOMINIC WIGAN 


up with -Rule Britannia, a filly 
who, as ’ is the case with Sea 
Chimes, as improving out of all 
recognition. 

.' Not considered an Oaks pros- 


pect early in the season.. Rule 
Britannia earned herself this 
classic * place when making, 
Broomstick Corner and 12 others 


- Instead the trainer of the 1974 
Oaks winner Polygamy, made it 
dear that he would be relying 
on Rule Britannia. If, as ' one 
must assume, Walwyn rates 
Rule Britannia some way ahead 
of the Blakeney filly, Norfolk 
Gal at this stage then be clearly 
holds her in extremely high re- 
gard, ■ 

I hope to see his confidence in 
Role Britannia justified- this- 
afternoon with a clear cot win 


EPSOH 

1.45— Swan Princess*** 
2.20 — Etching 
2.55 — Rule Britannia** 1 
3.30— Grand Conde 
4.05— Pink Blues 
135— Varuna* 


GARDENING 



Chinese Peonies 


BY ARTHUR HELLYER 


AFTER ENJOYING the delight- 
ful Chinese exhibit of dwarfed 
shrubs and miniature land- 
scapes . at the Chelsea flower 
show someone remarked that it 
would be a good idea to per- 
suade the Chinese to bring an 
exhibit of peonies to the 1981 
Chelsea Show. And so it would 
be for. with the honourable 
exception of Kelways of Lang- 
port, who have shown peonies 
for about as long as I can 
remember, and not only at Chel- 
sea, we have suffered from a 
regrettable shortage of exhibi- 
tors of tbis most noble of early 
summer flowers. 


kinds more attractive to 
nurserymen. 

Clearly these are matters for 
the experts but they might feel 
more inclined to take action if 
the demand for peonies in- 
creased to the extent that there 
was more obvious profit to be 
made out of them. At the 
moment we are in one of those 
awkward situations in which 


not really matter very much. The, 
species itself has a habit of 
hiding its not very large flowers 
among its ample and highly; 
decorative leaves but this is 
corrected in a variety named 
Ludlowii which is therefore the 
one to grow. 


similar thing in the U.S. to 
Egon Ronay in Britain and does 
it in various editions, each 
covering several states. They 
will cost you around £2 in the 
U.S. and at least twice that in 
the UK — Stanfords in London’s 
Covcnt Garden and Foyles 
usually stock them. It is prob- 
ably worth the extra to buy 
them here if you enjoy the 
planning stage of a holiday. 
Bewrare of buying the 1979 
editions. The 19SQ ones are now 
' available and things have 
changed considerably, particu- 
larly prices. The. Guides also 
include discount tickets for 
various attractions, and these 
are valid only in the year of 
publication. 

You will miss a great deal 
if you do not bone up a little 
on the Civil War. The best 
source I have found is a trilogy 
by Bruce Catton which any 
good American bookshop will 
have. Each book is a good, but 
lengthy, read. I have only seen 
the books (the middle one is 
called Terrible Swift Sword) in 
rhe 1-.S. where I paid $2.95 ach 
for them in paperback form. 
Americans are always surprised 
that we know so little about 
their civil war. but they -are 
not themselves always experts 
on Naseby and Edge Hill. 

Certainly the best way of get- 
ting around is by car and the 
best system for this is a fly 
drive package which you could 
take via Washington or Atlanta. 
Usually you must return the 
car to its home base. In my case 
I had no alternative but to drop 
my rented car several hundred 
miles from where I had rented 
it By good fortune I found an 
Avis car in Virginia which had 
to be moved back to South Caro- 
lina. You cannot book such cars 
in advance, however, and it does 
mean shopping the car reptaJ 
lines until you find one. 

Farther information: British 
Caledonian Airways, British 
Airways. Pan American, TWA 
and Delta. The Superintendent, 
Blue Ridge Parkway, 700 North 
Western Bank Building, Ashe- 
ville, North Carolina 28801, 
U.S.A. 


The Chinese were developing 
peonies as garden plants while 
we in the west were still sunk 
in the long squalor that fol- 
lowed the break up of the 
Roman empire. According to 
one authority 90 varieties of 
tree peony were being grown in 
China at the beginning of the 
Ilrh century and, even at that 
early date, were being increased 
by grafting. The summer palace 
of the Emperor Ming Huang is 
said to have contained 10,000 
peonies of various colours which 
must have been a stunning sight 
for those pnveleged to see it. 

Even today it is the tree 
peonies, varieties of Paeonia 
suffruiicosa, that we in the west 
first think of when Chinese 
peonies are mentioned, presum- 
ably because these are the kinds 
they most delight to portray in 
pictures, though the more 
northerly, and therefore, 
hardier herbaceous species, P. 
lactijtora, was, and presumably 
still is. just, as great a favourite 
with the Chinese. 


each side can blame the other. 

Nurseymen say there is no 
point in growing more peonies 
until there is a greater demand 
for them and gardeners being 
discouraged from asking by the 
lack of supply. 

For my own part I love 
peonies of all kinds, herbaceous 
as well as shrubby, species as 
well as ihe more opulent gar- 
den hybrids. In some ways the 
species, with their superbly 
formed flowers, are the most 
beautiful of all but they are 
fragile and short lived which 
can be disappointing. Tbe big, 
double flower garden hybrids 
certainly have more substance 
and a longer flower life and 
that, no doubt, is what most 
gardeners want. But species 
have one great advantage. They 
can be raised, usually quite 
readily, from seed which is 
cheap and satisfactory, helping 
to maintain vigour and ensure 
plants that grow well. It is not 
easy to buy peonv seed but 
snecies and single flowered gar- 
den varieties usually produce 
them freely and gardeners are 
generally generous in giving 
seeds away to those who are 
interested. 


Also shrubby, almost as 
vigorous and just as hardy is* 
P. delavayi from western. China 
but this has flowers of almost 
too deep a crimson, to be- 
effective except at close quarters. 
However it hybridises readily 
with P. lutea if tbe two are. 
planted together and the 
offspring sport all maimer of 
intermediate shades from pale 
orange to bronzy red, some of 
them very attractive. 


I fancy that the lack of com- 
mercial enthusiasm for peonies 
in Britain is partly due to the 
difficulty of propagating them 
with any reasonable speed. The 
“tree” varieties have always de- 
fied simple vegetative methods 
and have -been grafted, often on 
to herbaceous rootstocks which 
may save money but is certainly 
not desirable for any other rea- 
son. 


All peonies bave attractive 
foliage and some of the most 
beautiful is to be found in the 
species. I particularly like 
Paeonia tenuijolium with leaves 
as finely divided as lace and 
also P. mloksewitschii with 
much more ample, rounded grey 
green leaves. This impossibly 
named Caucasian species is. so 
far. as I know, the only yellow 
flowered herbaceous peony, all 
the rest of the yellow colouring 
in the family coming from its 
woody members, most notably 
from P. lutea the largest of 
them all in terms of growth, 
but not of flower. 


Most of the early tree peony 
development was carried out, 
with Paeonia suffruticosa alone, 
and this limited the colour range; 
to white and various shades of- 
pink, red and crimson. Early; 
this century the French nursery- 
man Lemoine crossed trefc 
peonies of this kind with P. 
lutea and so introduced yellow; 
and orange. Some of the most 
magnificent varieties have, 
resulted from thin mixed 
parentage including Souvenir de 
Maxime Cornu with immense^ 
fully double flowers which are 
yellow edged with carmine. 

Tree peonies derived from P. 
suffruticosa suffer two faults? 
both of which could, presumably* 
be eliminated by breeding. 

One is a tendency to hang 
their heads due in some 
measure to the great weight of 
the multi-petalled flowers. A 
reduction of petallage might 
cure this without any less of 
beauty. The second fault is a 
susceptibility to damage by 
spring frost which can cut the 
young growth. An extra influx 
of P. lutea or P. delauayi genes 
might take care of this. Since 
most experimental breeding is 
now being left to amateurs I 
commend these two suggestions 
to anyone interested. 


I wonder whether modern 
methods of micro-culture, using 
tiny meristem cuttings made to 
proliferate in specially prepared 
nutrient gels, might hold the 
answer to this particular prob- 
lem and. make peonies of all 


Paeonia lutea is a very 
satisfactory plant to grow, quick 
from seed, completely hardy in 
my experience though not 
always very long lived but since 
it usually leaves plenty of self 
sown seedlings behind that does 


There has never been any 
hardiness problem with the 
herbaceous peonies nor do even 
the largest flowered, such as 
Duchesse de Nemours or Sarah 
Bernhardt, hang their heads. 
The lack with these is in colour 
variation and an extension into 
the yellow range could be very 
profitable. With such a fine 
species as P. tnlofcoseirifcscJm 
available that should surely j?e 
possible. 


TRAVEL 


/ Holland America’s Exotic 
| "Spice Islands’ Oriental Adventure 


MS Prinsendam inclusive fly-cruise holidays to Bali, Java, 


Sumatra and the Orient. 


Fly lo the stunning city-state of Sincppona. 
n board the magnificent MS PRINSENDAM 


Si then board the magnificent MS PRINSENDAM 
to cruise through the languid bhie watas of the 
Orient in an atmosphere of lavish luxury warm 
hospitality and the gracious comfort that comes 
gKjr from a lQSyear-old tradition of superb service. 
£» Visii the oriental splendours of Penang. ■ 
V Banc^cok and Hong Kong and, best of all, the 
fabled delights of the Spice Islands we know 
today as Indonesia. 


Bask in the beauties of BaK, discover the stone- 
age culture of Nias on Sumatra, stroll through the 
sunEt streets of Surabaya and the Javanese capital 
of Jakarta. 

Cruises leave regularly between October 'SO 
and April '61 and Holland America offer holidays 
from IS to 2oT: days, so book now for 
your Spice Islands onenlal adventure. 


Other Holland America Cruises 

SS Rotterdam around-the-worid superouise from New \brk 
Jan 10th 19SL 

SS \feendam horn Miami through the colourful Islands of the 
Canbbean lOd *80 through April *811. 


spice istanos onenlal adventure. 
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For further mloima&on. please contact your travel agent, or post this coupon to 
land America Cruises. 56 HavmarkeL London 5W1V 4RZ (Teh 01-930 1972L 


Holland America Cruises, 56 HaymarkeL London 5W1Y 4RZ (Teh 01-930 19721. 
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ASHLEY COURTENAY 

RECOMMENDED HOTELS 


^OTeI 

oIiveUa 

auIac 


All are good value for money as costs continue to rise. The new 
1980 Edition of “ Let’s Halt Awhile in Great Britain " personally 
describes over 1,500 hotels. Here <is a most rewarding gift and a 
mine of (information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author, 16 (D) Little London, Chichester, Sussex, plus 
93p postage in the UK. 


CH-6922 Morcole 
Lago dltugano 
Tel. 00419V69 17 31 
Tx. 79535 


ALDEBURGH, Suffolk 
UPLANDS HOTEL M&Hbw and modern- 
ised. the principal drew is tfie cuisine 
and the cellar knowledge oi the resi- 
dent owners. For gastronomical joy, 
bracing weekend or longer. Tel: 2420. 




PALM BEACH FLORIDA 

LA GOQUILLE 
CLUB 


SANDOWN, Isle of Wight 

BROADWAY PARK HOTEL 3-star and 
excellent. 7 acres of beautiful grounds. 
Imaginative cuisine. Priv. baths. Heated 
swimming pool. Dancing in season. 
Tennis court. Tel: 0683 4Q2007. 


NR. STROUD, GIds. 
amber LEY INN. Strongly recommended 
for weekends end annual holidays. Golf 
and riding nearby. Around, cream of 
the Couwolds countryside. Within, 
generous fere and companionable bars.' 
Tel: Am barley (045 387) 2565. 

WESTONBERT, Nr. Tetbury, Glos. 

HARE & HOUNDS. On the Ciicencasiar/ 
Bath A433 by Wastonbirt Arboretum. 
A persona] welcome awaits you at this 
aristocratic ■** Cotswolds hotel In 
9 acres of garden. 

Tel: Weston birr (066 66) 233. 


July Special 

One week from £358 
Two weeks from £435 


Phone: 636 3981 


PLEASANT TRAVEL 


Atol 1215BC 


d&r TbtloMay oasis 

fir tbe wtioukdl gust v 

^ Tennis courts with instruct©!; 
mdoor swimming pool, sun tenxce, 
fizEusS sauna, massage. Golf, summer-skiing, 
3 "qs 0 tiding , walking ... and being 

P-Kt spoiled day after day. 

0SUVR ETTA HOUSE 

^ sr.MOttrrs . 

Hume 082-21121 Jelrt74491^M 


**************** 
-fc THE CREAM OF NORMANDY J 

— Neil Mescher J 
■fc For a free copy of this beautifully 
•k illustrated booklet on Dieppe and ^ 
Rouen, together with copies of our '3r 
C brochures to these irresi stably 
J French cities, phone or write id:— 

i TIME OF. 2a Chaster Clow *- 
J London SW1X7BQ 01-235 8870 .* 

*************** 


HAYDOCK 
2.09— Harebell 
2.3a — Spence-Bay ■ - 
3.16— Stanislavsky 


sail VIRGIN ISLANDS. Experience the 
mwic p! the Caribbean in your own 
vBshL Crewed and bareboats available 
year round. * Probably the bon Holiday ~ 
. you will ever hum. Details rrem Derek 
» Starkey. Travel Places. Arundel (0003) 

- RR7KV 


. ************** * 
* JETFOJL * 

T The exerting new service from j/ 
J the heart of London to Bruges ^ 
J and Brussels- with our indi- w 
j: vidua) inclusive holidays. ^ 
Write or phone for brochures. rT 
J TIME OFF. 2a Chester doss, 
j London SW1X7BH CW35OT0 J 

************** * 

OPEN ROAD Motorlm Haltdavc In vn IM- 



PERSONAL 


IN EMEAVEMENT— Send VOW 
« f onn Uat. awer ladS^ita : 

pqjrtt In neea. 

fast.", ststS 8 - 32 - 


HAVANA CIGARS at 
CcmdlWon guaranteed. 

Ust Harrison g, 

High Street. Bedford. 
MK40 INNp. EsL 1B2S. TOteohona 
<0234) 66711. lOKWftans 


OPEN ROAD Mowing Holidays In vour 
own ur to Parks. Amsterdam. Brussels. 


*»** “OOF FRAMING and timbers In 18 


Bruges, Boulogne. Le Touqoet. Dieppe, 
Rotten and the Ardennes. Thne Oir. 
2a, Chester Close. London 5W1X 7BQ. 


bnMdlnu tor uia. a trusses u sake 
* * I* .ft- bmis. Will dtsmantle and 


5 * I* ft. beys. Will dtsmantle and 
dense r. WKte -fro, G.6027. Financial 
Time*. io. Can mtn street. EC4P 4BY- 
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Carnival knives 


BY C. P. SNOW 


-Carnival 

-J?y I^TTinisnuci Le Roy Lad uric, 
i ransistcd by Marv Feeney. 
Seolar Press, f 12.50. 42$ pages 


Montaillou 

by Emmanuel Le Koy Ladurie. 
Translated by Barbara Bruy. 

Penguin, £2.50. 331 pages 


Emmanuel Le jRoy Ladurie 
hua esiaojisneu a major jeputa- 
uy»i as &a ms to nan, not only 
uis.de his proiussion bur with a 
Wider pubuc. few reputations 
iiave uce.i moie deserved, lie 
i.us a range o i gins not often 
Louib.neu m oue person. i£e lias 
uiao iiad good iucxc, ■ which 
moior.aoo need — and oiber. 
wculvs i oo, as tar as mat goes 
~-anu has made brilliant use of 
it. 

Hi* greatest piece of luck, 
whicn ied to tbu worid success 
oi u jw reissued in 

an «u tractive and veu pruauccd 
pupeibacit, was to have access 
Jo the account of an inquisitorial 
'iuvesugauon iu ihe place, 

«ionLa>iiou, was. and is, an 
.Vpacuic townsnip in boulit-vV'est 
France. in tiie ioothilis of the 
r’y.'ciicea. Except in to at Occitan 
region i the inn abuse is of 1324 
wunma i have Lflougat. ox them- 
seives ao rrenenmeu and some 
may not do so today;, very few 
people cun ever have beard of 
.aontiullou. 

Now. thanks to Ladurie, a 
very jarge number of people 
.mow it much better, and in 
more personal detail, than any 
medieval community in their 
-*wn country'. It is not over- 
stating the case much to say 
that we know it better in certain 
senses than any small commup- 
uy e-is'Ling in our own time.' 

'** Ladurie was lucky- in the sense 
t!.u. t.-.a Inquisition was 

'uorcugli, completely docu- 
■nienccd and presided over by 
the B.shop of Pamiers, Jean 
r'oum.er. who later became tbe 
Pope Benedict alI. a man of 
noi specially amiable character 
-b:it n.‘ considerable ability. He 
.also had an Indefatigable detec- 
■ live lik? xnrio5Jiy. He v/as deter- 
tuned lb c.ipose and extermin- 
ate th? Caihar heretics: but he 
also Hired to know what they 
.had been up to in bed. It may 
not have surprised him that the 
priest v/as taken for granted, in 
-tin? community as in many 
similar ones, to be tbe most 
lecherous figure in the place. 
Husbands accepted that their 
wives would be seduced by the 
priest— that was all right so 
long as they didn't take other 
men. 

Ladurie has a similar per- 
sistent inquisitiveness and 
insight. He is never tired of 
discovering how people actually 


behaved, as opposed to how 
they were supposed to behave. 
He has no preconceptions and 
no censoriousness. He doesn't 
exp?ct much of human kind, but 
he is happy breathing the same 
air. Tb3t is the greatest of his 
gifts, and gives a constant 
human invigoration. to his 
history. 

His second great gift is one 
he shares with other contem- 
porary French historians. He 
has mastered all the demo- 
graphic techniques in which 
French scholars were pioneers. 
It is not clear la me why we 



Emmanuel LcRoy Ladurie: scholar!/ 
bestseller 


more than a study— a work of 
human art 

The central incidents in his 
story occurred in 157S-80, two 
hundred and fifty years later 
than the Fournier inquisition. 
Datiphind towns like Romans 
were showing vestigial signs of 
emerging from the Medieval 
world. Tae Huguenots had been 
defeated in France, "but not 
eliminated. It was now settled 
that the northern Reformation 
wasn’t to happen. There were 
social stirrings, but again 
nothing was effectively ' to 
happen until two hundred years 
to come. Still, at the carnival at 
Homans in 1530 there was an 
outburst of class war. An 
interesting kind of class war, in 
which the leaders of the revolt 
were mainly superior trades- 
men. with a gifted man Faumier 
in charge, who was a prosperous 
draper. The cause of war, or at 
least , the overt cause was fury 
about tax injustices, and - the 
town split into two parties, 
nobles and upper bourgeoisie, 
plus fervent Catholic tradi- 
tionalists. against the rest. The 
former party was very well 
organised by the Judge and 
chief political, boss. Antoine 
Guerin, a ferocious character 
with precisely the qualities n 
counter - revolution needs. 
L-’dvrift has employed all his 
psychological talents in project- 
ing and examining this man's 
p? "tonality. 

CoTTsirat is much the most 
iiror?ssive h'sl oric.il work for 
o long time past, that is since 
' v-'-nf'j- iretred. It is good 
to this new hook handsomely 
produced with useful maps. 


have no knowledge of English 
communities comparable with 
what Ladurie has discovered 
about Montaillou and now, in 
his cew book Carnival . about 
the sizeable town of Romans, 
not far from Valence in the 
south-east corner of France. 
Are the French sources much 
richer and better preserved 
than our own? 

Obviously the inquisition in 
Montaillou v/as a bit of a fluke. 
But there wasn’t anything so 
specific about Romans, and. yet 
there too, in this new book, 
Carnival. Ladurie has. using 
many kinds of technique, pieced 
together a whole community. 
For factual purposes he had to 
dig into tax rolls, sometimes 
dated years after the main 
events, to get any glimpse into 
what had happened to his 
families. The inside gossip isn’t, 
as teeming as that of Montaillou. 
but Laduries obsessional 
curiosity has served him well. 
Altogether, he has written an 
astonishingly successful study— 


Beatty 


Oar Admiral 

hv Charles Beatty. W. H. Allen. 
£7.95.-211 pages 


David Beatty. Admiral of the 
Fleet, hero of the Battle of 
■TUlnrd, v/as prcb.»bly the most 
inspiring cava! leader since 
.Vo 1 sen. Sur this biography, 
written by Beatty’s nephew 
look! at 'tee man behind. the 
public figure. - 

Ha ' tells us of the private 
problems which remained hid- 
den to defend the popular 
image. His marriage was’ a 
d:s*5fcr rnd ha gi^rded closely 
throughout his life a secret 
which, had it been revealed, 
would have ruined his career. 

But the problems he faced 
■end his odd behaviour to mem- 
bers of his family, which this 
boo'; reveals, in no way lessen 
his stature as ? n admiral. 


BRIAN AGER 



•* The Destruction of the Temple "—one of 23 striking illustrations 
by Robert Medley to a new edition of "Samson Agonistes.” ' The 
artist's images “ are to be seen as an accompaniment to the unfold- 
ing of the drama ” and are printed in various colours. The edition, 
limited to 150 copies,' is available at £7540 from Bertram Rota 
Ltd. 30 Lons Acre, WC2. 



BY SARAH PRESTON 


Justice for Children 
by Allison Morris. Henri Ciller. 
Elizabeth Sr wed and Hugh 
Geach. Macmillan Press. £10.00 
(£3.95 paperback). 146 pages 


Justice for Children is a 
swingeing polemic against many 
received views on children’s 
needs and rights In relation to 
the lav/. The cover shews two 
well-dressed mites, well below 
ihe age at which children cin 
be brought before a juvenile 
court, gazing at the awesome 
front of the Old Bailey. But the 
book is no more a plea for a 
welfare approach to children 
v/ho break the law than it is for 
short sharp • shocks and 
custodial treatment. The authors 
— two Cambridge criminologists, 
a barrister and a soda 1 
worker — go beyond delinquency 
and look at other circumstances 
in which courts abd social 
.workers, m-ke ■ decisions about 
children. The mib of their mes- 
sage is tost intervention by the 
state in the lives of children 



The key to top-grade rewards, 


Assessing the merits of 80 or more executive pensions schemes on 
the market can be time and effort-consuming. The new third edition 
of EXECUTIVE PENSIONS saves you both, by presenting the 
essentials of each scheme in a clear format that makes for easy 
reference and straightforward comparisons. It is the vital handbook 
for those who plan, administer or advise on executive pensions and 
all others with a specific interest in the pensions field. 


3K Introductory articles describe what to look for in 
an individual pension scheme and how the 
different types compare. 

ft The book details the Inland Revenue rules and 
interpretations which apply to executive 
pension schemes. 

ft The structure and workings of small self- 
administered pension schemes are explained 
fully. 

ft The ‘pros’ and 'cons’ of additional voluntary 
contributions and of transferring pension rights 
are explored in detail. 


ft Over 80 current pension schemes have been- 
covered in three categories: With profits. Unit 
Linked and Deposit Administration. Each 
scheme has been analysed and clearly shows all 
important facets such as charges, variability of 
premiums, paid-up values, etc. 
ft Summary tables provide a handy comparative 
digest of facts and figures from ail the various 
schemes. 


and families should -be less- fre- 
quent and .subject to more 
stringent controls. 

The usual moderate ;rcsponse 
to criticisms of the workings of 
the 1969 Children and Young 
Persons Act Is to call for more 
resources to implement it 
properly. These authors believe 
that the philosophy on which 
the Act is based was flawed in 
that it treats under similar pro- 
cedures the child who has 
committed an. offence and the 
child who is in heed of care. 
Both the delinquent and the 
child whose parents deliberately 
bum him with a cigarette may 
end up the subjects of a care 
order. 

• The alternatives offered ore 
a , Family Court for eare proce- 
dures and a. reformed juvenile 
court for criminal cases with a 
fixed tariff for offences. They 
thus question the whale well- 
meaning nation .; that the de- 
praved are . often -the same 
.people as the deprived. 

Throughout the book- tbe 
authors make pertinent criti- 
cisms of the shortcomings of the 
present services to children and 
families. They are particularly 
right to ask that social services 
departments should make and 
state an alternative plan for a 
child they take into care. They 
call for better Support services 
for. families to prevent crises 
and for legal representation of 
parents in care proceedings. 
In the end, however, they over- 
state their C3se. • To limit the 
possibilities of intervention to 
protect children as drastically 
as they propose would fa to 
expose many children to more 
risk than is tolerable. 

If the welfare of children is 
to come first it follows that the 
traditional rights of • some 
parents will have to- ’ come 
second. For sad but real 
reasons not • all parents can 
bring up their children in a 
manner society finds acceptable, 
and cot just middle-class 
society. This is a challenging 
book which deserves to be dis- 
cussed widely but the answer to 
bad social work practice is not 
to abolish social' work.' . i 




BY GEORGE - WATSON. 




Conrad in tbe Nineteenth -■ 
Century / t 

by Ian Watt Ghatto & Wind us. 
£10.50, 375, pages. . 


This scriipulousfy’ documented 
book is the first of two volumes 
towards a' literary biography of 
Joseph Conrad thac Professor 
Ian Watt, himself 'a British critic : 
long resident in California. has 1 
been meditating since 1955. It 
deals with the life, fiction and 
above ail' the ideas of Poland's 
English genius, from a bitter 
childhood wben.he watched both 
parents die -slowly as victims of 
Russian tyranny, through a four- 
year exile in France from 1874, 
which included, a spot of gun- 
running 'and an attempted 
suicide in. Marseilles, and his. 
entry into the British merchant 
marine , mid arrival in England 
in 1878. That was a couple of 
years after another great ex- 
patriate novelist, Hen ry James, 
settled .here, though the two 
were hot to meet for nearly 20 
years. 

Conrad did not start writing 
till the strikingly late -age 1 of 
3S. Ian Watt sees Ms earliest 
or Victorian novels, - from 
Alniayer's Polly in 1895 down to 
Lord Jim in 1900, as paradoxi- 
cally 'the closest of all to the 
modern spirit.: Modernism is 
Victorian, then, if. only. Just: an 
important reminder. As befits 
such a -bold, thesis, the book is ' 
full, thoughtful- and rewarding. 
It is also frank, and fudges none 
of Conrad's oddities arid, weak- 
nesses: bis irascible temper as 
an officer, his wildness with 
money, some uncertain success 
with examinations -r D. EL 
Lawrence would have done 
better — and. a startling tendency, 
even when at- sea, . to foppish 
dressing; not to mention a com- 
mand of English that could be 


clumsy and un grifininatical to- 
the end. The'partrait'has Warts 
and alL ; . 

It is stifl^a .eulogy; “One of; - 
the great-heroes- of. -the wars of 
the mind.” : Watt balls Conrad; 
whom - he. sees as a unique 
genius in 'the- task that all men 
have:' to make sense of; their, 
own past Unique is right. Who 
else, after aU, ever became 
great writer in his third -or 
fourth language, rather than, 
like Nabokov or Beckett, in-3ils= 
second? Conrad goes on. look-. 
ing odd, and the new biography 
does nothing to familiarise- him, 
and does not even try..- He sat 
awkwardly to English, life, by 
inclination as well as necessity. 
He never bought a ., house in 
England, for example, though he 
married a sensibje English' girl, 
proposing to her (of all places) 
iu the National Portrait Gallery. 
His tortured scepticism strikes 
one as ultimately continental, 
too, and Watt sweeps a' wide 
broom across European culture 
— -Wordsworth, Darwin,' Flau- 
bert, Durkheim and much 
besides— to account for it alL 
His notion' of «gmg fiction as an 
act of retrospective piety for 
.people and .places • known 
and remembered: this . too is 
rightly presented as being with- 
out parallel among great Novel- 
ists. So Is Conrad's reluctance 
in narrative innovation,' id the 
sense that : he (fid more, -new 
thing s than -he intended. He 
was a man more origin aU both 
philosophically, dad technically, 
than be ever wanted to be, which 
•is certainly that kind of original- 
ity to be most warmly respected. 

This is Ian Watt’s first single- 
handed book since. The Rise of 
the Novel in 1957, that highly 
'successful study of English 13th- 
century fiction. It - will establish 
itself as effortlessly, and as 
securely. Expatriates seem to 


.write SreB of- each other. . But 
titere iare differences between 
the two books. The , Conrad 
strike# 'one less .dogmatic 
' than -foe first, as if , its author 
had- been sucked sympathetic- 
ally. Into tkfflraffs own search- 
ing -and- tentative mind,- .where 
n desire for faith iB often a 
bitter and comfortless substitute 
for faith itself. ‘ - . . - 

■> Watt is surely right to see 
, such - partial and . . agonised 
scepticism about man’s power 
. to ’. know . as ■ the mark of 
Modernism, in the early 20th 
century sense/. .of ’;toe. word: 
sh orin g fragmemis -against ruins 
of -faith. ' faltering only , fitfully 
in the sheer -possibility of per- 
ception,* if at all, and accepting 
individual inindT- * as . . nothing 
better thaiii _a distorting mirror 
of the world.- -.the - Boodbrnists 
clutched. 1 at' Tittle. . straws of 
conviction, while -. -never aJ- 
together - abandoning tbe hope 
i- df something more. 

Borne- flay if might all fit. This 
was the ’way Bertrand’ Bussell , 
T. S. Eliot, ami -James Joyce 
were soon to gb^ and’ it is a 
_way • . many since have felt 
obliged to foil ow, ; if they were 
to m&kepa. claim, to be Htenuy 
intellectuajs. at all- : AH that 
makes- fgr engagement, and the 
book . is imbued with an apt 
sense of .agony, richly shared 
between Ssubject, anther, and 
reader., Ity is also. -a ; work of 
balanced J judgments . rigorously 
. built • jtpV brick by brick, by 
stately^ accumulations of evi- 
dence. In fact the vast chapter 
on Heart of Darkness is longer 
than the novel itself. 

A surprising work to emerge 
in the 1980s' then: and one that 
harks back to the critically confi- 
dent world of the 1950s, heady 
with explanations and footnotes. 
May we not have to await its 
. sequel long. • . .. 



monsters 


BY. NIGEL ANDREWS: 


Caligari’s Chfldren: The . 
Film as aiTale of Terror : 
by S. S. ■Pra’wer.' Oxford. £8.95, 
307 pages • • 


In. recent years, .horror films 
have ’ spawned a market in 
movie-books equalled - by . no 
other genre. - Everything from' 
psychoanalytic . spadework to 
frame-by-frame - visual analysis 
has been deployed to examine 
the peculiar ' fascination of 
horror movies, and why-some of 
the most casually germinated 
creations of prose fiction— from 
Frankenstein and Dracula 
(both dreamed up, at least in 
prototype, one idle evening at 
Lake Geneva among the Byrop- 
Shelley circle) to Jekyll and 
Hyde— have swollen to mythic 
proportions ever since their 
first exposure to celluloid. .. 

S. . S. Prawer's Caligari’s 
Children is the latest specula- 
tive assault on . the subject 
Professor Prawer’s initials: do 
not stand for Steam Ship 
although- they well might . He 
has a strong, power-driven . 
inexorable style that- is im- 
pressive when he's on the right 
course but a bit foolhardy when 
he isn’t • . 

As befits an Uxford Profc3spr 
of German Language .- and 
Literature, he - is . -hugely 
persuasive and erudite when- 
invoking the literary originals 
of horror myths and . showing 
how they are sea-changed in 
the passage from . page to 
screen. His chapter on Dr. 
Jekyll and Hr. Hyde — from 
Stevenson’s pen to Mamooliah’s 
camera — is excellent: pointing 
out what very little particu- 


larity Stevenson ; gave to Hyde's 
monstrosity .of appearance 
(unlike, ; - Prawer ‘ - observes, 
.Hugo’s • r hunchback, t whose 
-heinous features are itemised 
warts and all) and - how the 
cinema had therefore' to shape 
the character from scratch. 
Fredric Marches Hyde -is as 
. much— or more — a’ creation of 

- the Hollywood imagination as 
of Stevenson's. 

■ The weaknesses of the book 
, are two. First Professor Prawer 

- — and/or’’ his printers— have a 
-distressingly- cavalier approach 
to accuracy of detalL Thfere are 
misspellings (“Nicholas” for 
“ Nicolas ” Boeg)^jnIs-namings 
(“Elaine” for “Enid" -Wis- 
trich) and plain old mistakes: 
(Francoise Dorleac is named as 
tiie star of Repulsion instead of 
her sister Catherine Deneuve). 

Second, the champio ning; 
horror movies is nn activity 
that sorts very oddly with the 
campaign Prawer mounts late 
in the book for more stringent. 
film censorship. After spending 
‘most of his treatise praising 
horror stories for their power 
to release subconscious tensions. 


to identify and; catharsise 
popular prejudices (Jewish 
features and characteristics, for 
instance, were once a staple of 
horror-movie “villains"), he 
then devotes - his concluding 
chapter to a huffy and ill-argued 
attack on the spiralling violence 
of horror films. 

“The grqwiiig number of 
films,” he. Writes, “in which 
animals ’are deliberately set on 
fire, maimed .and killed . . . are 
an abomination we ought hot 
to tolerate^* 1 1 see as many new 
films ih- my line of duty as 
Professor ■ Prawer — probably 
’ more — and tills trend towards 
animal arson and injury has 
entirely eluded the? Hint even 
if toe author Is right in toe 
general assumption that films 
are growing more violent; he 
cannot as a critie- hiye his 
-cathartic cakeiandtiiencensure 
it Horror '-films at their best 
work like dreams; they wash out 
tensions and obstructions from 
the Unconscious: ' and just as 
there are no taboos in dreams, 
there can be none in a truly 
effective and healthy cinema of 
fcbri-afc: •• 
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on offer to the public 
For further details ; 
please ring: 

1)1-248 8000. Ext. 266 


GflRDEn SEAT STABLE 


^'r. _ Home Assembly 

. j n -TT-1 , ! ! • 

J Mpjcbing /<?7p 

- ^7 "yvee? 


Pirtt^ijQwi.U-K. Mtrs. trattai nrana 


Pte aMt< 4w»nr wWri nm framos, 
nai-orooM CWwspi. Tattle a Tram £.12. 
Ham fty town £Z£ WMk Hmd coat- 
ing £5 Ktn. Curias* £3 «*eA. dcu, 
1° „S-4 iters.. Send NO money now. 
Ask lor. fr«» btoctiw and offer worth 
£12 or n«I )n.. 

' WBSTBW<aMOELL LIMITED 
PisWw w pn ett Hmm 
. S. totownwett Lane 

SK5S ojy 

Wb 024353 382 or .TX g 


ft Details are given of ail life insurance companies 
which arrange executive pension schemes. 


Prti'Mfj-fT MUST fOOfiSKi/ C SCR 



1 Order Form: To: Book Sales Dewrtmer.t. Fi~arc:al-Tines 
I Business Publishing Ltd.. Minster House. Arthur Street, 

I London EC4R9AX. 

Telephone 01*623 *211. Tele* 3814734 3USPU3G. 

Fjxi :«rd r wl— p? t J : =--'-t 

(-nJbsedicqjS L r= » R.-J : •: '£ Zj'-c. : a -—- rr r : *: 


SUAftCA;::^: 

CssWV 




. iviarcs:..„. — .. — 




B SU 5 rsi*»jC.Ti«-Er.»cV#f: KjuiftS Cara~. 3-j-fl. u- :vr iV ^ fff 


BOOKS OF THE MONTH 


Announcements belotr are prepaid advertisements. If you. 
require entry in the forthcoming panels application should 
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The Europa Year Book 
1980: A Worid Survey 
A two volume survey and 
directory or every country in 
•he world. All ibe latesl facts 
and Q.TJres crj there. Essen- 
tial far the internaticnal busi- 
nessman. 

Esropa PablicallaTu: 

£60.00 (UK price) 


Basic needs, poverty and 
gw eminent policies in 
Sri Tjnka 

by Peter Pickards and 
Wilbert noc-neratne 
Investigates, whether v-ellara 
policies have reached the 
underprivileged, and how wel- 
fare programmes have affected 
traditiocsL societi'. Focuses on 
the ** trade-uff “ between v.-el- 
r»Te and economic srowth and 
analyses rcssibililies of dif- 
ferent policies. 

ISBN 32-2-10Z31G-R - ' £4.40 
International Labour Office 


Labour Bdatioos ia 
Japan Today 

Tadcshi Haitcmi • 


Damping; A Manual on 
the EEC Anti-Damping 
Law and Procedure 
bii CUre Stanbrook 
Essential for companies in- 
volved in dumping complaints. 
Includes details of Tokyo 
Round negotiations, latest 
EEC Reflations, BCSC 
Recommendations, schedule of 
past ami - dumping cases. 
Questionnaires, and GATT 
Article VL 

European Business Publica- 
tions. 72 West Street. Henley. 
Oxon. £18.75 net 

World Cars 1986 

16«i ed. 

UX» latest motor cars from 
34 ewifltries; design and tech- ■ 
meal innovations; full specifi- 
cations and performance data’. 
Also include electrics, diesels, 
56 superb coachbuilders in 
colour, global manufacturers 
and industry trends. 1,100 

photos- 440 paces, beautfrutty 
crinied, 91" x II” handsomely 
bound. • ■ .- 

Herald Books - £15.75 


The book discusses in detail 
those unique Japanese 
methods oF dispute procedures 
and settlement that have 
potential application in the 
West particularly relevant' to 
the UK industrial relations 
debate. 256 puges^ 

John Martin Publishing £$-95 


EneKsb-French General 
Technical Dfcticnsiy ' 
btf J. Gdrald Eelle-isls 
“ Its 500' pa.qcs include a wide; 
rangjfr of subjects sneb as com- 
merce and- banking as weH as 
toe main, types .of -engineering 
and industry,” Robert Star, 
The Times Educational Sup- 
plement. 

Rtratledge 6c Kegan Paul £10.75 
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. 1815; Gur&rBotixiic^ Garden; ' 
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including Francis Meresi Palladis " ' 
Tamia. WitsTreasuiy, 1598; Lravel 
and a library of well-bound books. 


Important letters by Admiral 
Nelson; L^yEmmaHamilton and' 
Napoleon- ' ' • ^ 
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1722; Mentelle: A tl as .XJmyersel ^ 
Maz^; JKusj^te^ Adga Tallis, 

maps; andalarge collestion of maps 
on the Holy I^d^ddieMiddle East 
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HOW TO SPEND IT 


by- Lucia iyan der Post 



NOTEBOOK 


IN Florida today they’re still 
looking bewildered in the face 
' of the great British invasion. 
New York and the West Coast 
have long since become accus- 
tomed to their share of British 
adulation but for Florida it is 
fairly new. .They've taken their 
•whole life-style for granted for 
so long that they can’t quite 
make out what it is that has 
suddenly made them so popular 
with the British. I can tell them 
in a phrase — it’s that old- 
fashioned thing called “ value- 
•for-money.” 

7 Of course. Sir Freddie Laker 
has’ given the whole area a 
massive ’boost by offering £50 
single fares from Gatwick to 
..Miami, (and. £50 back) until the 
end of June and £99 thereafter. 
Even the Floridians, accustomed 
as they<^are to prices that seem 
t<$j us British astonishingly lbw v 
are stunned by those fares. 

You may not Eke Miami (and 
there are plenty who don’t, 
:M just Eke ' Blackpool with 
1 sunburn,” say some) but by any 
'''Standards it's 1 an absolutely 
marvellous chance to get a 
taste 1 of 'America and some 
certain * sunshine, no matter 
whaftxme of year. 

s . Of'- cowse, is not the. 

smart time of year to be seen 
. in Miami. Jf . yon mind about 
such things, take note that the 
-smart seasop is from just', be-. 
t fere Christmas until' Easter. For 
7 those "who care more about their 
pockets than being chic going 


; at other times of year gives even 
more remarkable price bargains 
than" usual. The weather, of 
course, is not perfect just now, 
in- summer temperatures are 
very -high, so is the humidity 
and you can get quite startlingly 
dramatic thunderstorms, but 
there- i& almost never a day 
without sunshine. 

Host British who go to the 
States find the air-conditioning 
hard to cope with— I have never 
yet been without coming back 
with a very bad cold— so always 
remember to take some kind of 
wrap to carry about for the 
often quite chilly restaurants, 
hotel lobbies, coaches and the 
like. 

If you do go in the off-season 
(like now) you need hardly buy 
any clothes before you go, par- 
ticularly if you have your eye 
on high-price, big-label names. 
Now that the smart set has 
moved off elsewhere all the 

most expensive shops and bou- 
tiques have extensive sales and 
it is possible to buy exceedingly 
glamorous, clothes at amazingly 
low prices. 

The shopping in Miami is not 
startlingly different from that 
to be found in toe rest of toe 
States except that being virtu- 
ally a year-round holiday resort 
toe selection of holiday and 
beach clothes is larger aud 
better than almost anywhere 
else I have come across. 

One of the most exclusive 
(though not wildly expensive) 
and indeed enchanting shopping 
precincts I have ever shopped 
in is toe Bal Harbour com- 
plex — from exclusive designer 
boutiques to branches of famous 
chains like Saks Fifth Avenue 
and Nieman Marcus, it will give 
you a real feeling of American 
taste and shopping. 

Downtown, the Omni Inter- 
national shopping precinct is 
where much of the shopping of 
the group I was with was done 
-^Jordan Marsh bad a particu- 
larly fine linen selection and 
seemed to hit a happy compro- 
mise between taste and price.' 

For real bargain basement 
buys. Burdine’s (amazingly 
snappy children's T-shirts at 
$2.90) was toe place, while toe 
only area that- seemed to have 
London • (or European-type 
taste) were some of the shops 
in' Coconut Grove. 

Most of the British- I met 
could quite simply not believe 
the prices. As a rough guide 
most of us felt you paid in 
dollars what you would have to 
pay in pounds in Ibis country 
— • in other words many things 
-were under half toe price they 
would be over here: 

Women were buying linen by 
the armful — beautiful Percale 


sheets, needing no Ironing; in a 
wide range of designs and pat- 
terns could be bought in most 
departments at about £4 each 
a double size. Remember to 
Check measurements as Ameri- 
' can descriptions are different 
from ours and, alas, they don’t 
do duvet covers. 

I met somebody on the plane 
who told me that Citizen Band 
radios (still illegal here but new 
legislation seems on its way, so 
you buy them at your own risk) 
were his major “ fun ” buy — 
he’d bought two at eight dollars 
each. Proper Levi's for children 
are between 15 and 16 dollars. 

Many of toe larger beauty 
companies are American so big 
names. Eke Estee Lauder, 
Clinique and toe rest, are vir- 
tually half-price in toe States 
Madeleine Mouo, a British 

ex-patriot now producing her 

own make-up range in New 
York, can also be bought there 
at about half-price. 

You can buy jumbo sizes (at 
appropriate prices) of shampoos 
and conditioners and for toe 
diet-conscious there is a whole 
range of American-made diet 
foods that 1 longed to try 
(Gloria Vanderbilt. I learn 
from this month’s Vogue, never 
travels anywhere without her 
own special low-calorie dres- 
sing). 

Luggage is another major 
item to prepare to spend on if 
you happen to need it — the 
choice of designs and the prices 
are so good as to make it worth 
saving up for. Gold jewellery, 
too is good — gold chains, brace- 
lets and rings, in a very good 
range of designs can be bought 
in department stores and jewel- 
lers at what seemed to me like 
half the price here (they often 
sell 14 carat gold, which is much 
less common over here so it is 
difficult to make a straight com- 
parison). 

A good present for teenage 
children are the record! 
they’re not only much, much 
cheaper but if you ask around 
you’ll be able to find something 
that isn’t yet out over here and 
which, therefore, has rarity 
value as welL 

Finally, if you’re shopping 
for the man in your Efe look 
out for gadgets (somebody 
met had bought a Peutax 
camera for 118 dollars that he’d 
seen priced in England at £115) 
and shoes (wonderful soft 
loafers) and. In particular, for 
resort and summer clothes. But 
all toe smartest American men 
told me that for antumnal and 
winter city wear they thought 
there was nobody to beat toe 
British ! 



Neck 


1 .. * 

’’ ’’■%* ’ 


Blade Chops 


Ann Chops 


Double Cutlets 

/ Double Loin Chump Chops 

/ rhoiM _ 
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lamb can be* 

cut -‘into - ei6aps?_ Pr l£$; *hops can - ' ; r 

be "any Ttot$mess*y<M>«hpo*a ?l Imagine the 
scope -'that givea.yottr^ytfU-biiy a whole 
or MHtaV f Qr-tbe.frtezet the advantage . 
will ^e v 3mmeai£fe#- ObWons. Youwtil. 
have at least 75- assorted chops jilas-14 v 
or so rlblets. cut 6ff .too - breast. 

, The New -Z ealan d Lamb - Information 
Bureau are promoting thi^ "method of 
cutting their cquntry’s-lamb, largely for • 
the catering : %a3e> "But I think it is. 

■ very good. n.eWS'fpr dtt of us. _ ... 

To cut- toe -whole -lamb- into chops - 
your butcher- needs a -handsaw. . The. 
cutting is done. .while the^me atria; still .. 
frozen. If . New#eaJah<L bought^. ' 

between January and August ana . it is . - - 
thawed in toe correct way, there is no 
reason why every dtop should not be 
tender "enough to grill or.fcP, The right 
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Shank 

- — * p *■- 

:, wCr to thaw the meat is very, very slowly 
with plenty of air circulating around it 
The. minimum time is' two to three days; 
toe maximum is up to 10 days if it is in 
a very airy and coo! place or In an almost 
. empty fridge. The longer you take to 
' thaw New Zealand lamb the more tender 
; lt will be. 

' r "j£ you know you have eight or 10 
people coming to dinner and you want 
to roast the leg of lamb, it is perfectly 
possible to parcel toe leg together 
with string and roast it' as usual as a whole 
piece. To serve, you simply untie the 
string and it falls into the required 
/number of chops. 

I have parcelled together a shoulder, 
inserting mint and thyme between each 
sEce. brushing the whole with mint, lemon 
and -honey- anti .roasting it for a shorter 
time than usual- It was quite delirious 



Knuckle 


but you have to get used to the 
familiar bone formation. Butterfly 
chops are another very attractive cut. A 
pair of chops from the loin or best end, 
they are joined at the top and give you an 
opportunity for imaginative presentation. 

If you have a butcher who has a 
bandsaw (and more and more are getting 
them), it is weE worth while watching 
him cut up a lamb for you and telEng 
him exactly how many cuts you want at 
what thickness. New Zealand lambs are 
being produced with the minimum amount 
of fat My shoulder, usually a very fatty 
joint, had almost no fat per chop. The 
economy of this method is obvious, giving 
you minimal wastage and maximum 
flexibiEty. 

For further information write to: New 
Zealand Lamb Information Bureau, 

The Cloisters, 11 Salem Road. London W2. 



A superb year-round system for 
' windows and glass doors. Elegant 

interiorshutters with' neatiy twice- 

the insulation value of dojihle . 
glazing (Building Research 
Establishment estimates). The 
sl end er, strong louvres made from 
IQ WelvicIbcklbrseairitylJri 
daytime toey shade and screen or 
slide awayodt of right:- ' ’ 

-Phone Valerie Pitts at Guarria 

(044 27 6644) for free details and 
demoi^djafion,prietumti^.. v 
coupon —all without obligation. ■ 
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SALE OF 




STABTjS TUESDAY AT 

JAPOB GORDON LTD . .. 
i9 South* wfOLTOW street, London wi 

. at silly prices ! 


Strapless and secure 



i remember strapless bos from 
years ago when they seemed 
instruments of torture — full of 
bones and wires that dug into 
one. and . made even .the dimmest 
fed .unnaturally upholstered. 
Those who want to wear strapless 
dresses or sun-dresses and T-shirts 
with little shoe-string straps mil 
find that life Has been quite trans- 
formed by an amazing new strap- 
less' bra. I have been trying it 
put on my travels to sub-tropirai 
- Rprida and found it so comfort- 
able 1 was hardly aware I had it 
on. ' An enterprising British 
woman discovered it in brad and 
started Importing ft. So successful 


Jan Whaelar 


has it been that it is now available 
in a whole range of shops like 
Fenwidc of Bond Street and Brent 
Cross and the Mbs Seifridgc 
chain. It has no straps, no bones, 
no wires and no seams and goes 
under the name “Hi Summer!” 
I found 1 could wear it under 
T-shirts, under camisole tops, 
under sun-dresses. In sizes XI ins, 
34 ins, 36 Ins and 38 Jib, it cones 
In white or flesh colour and costs 
about £3.75. (If you are in doubt 
about the size, Mrs. Myers who b 
importing them, says she finds 
that most people prefer to have 
one sfitfitly smaller than their 
usual size.) 


Sizzling in the sun 


THE GREAT THING about 
hoEday dressing Is that it is 
perfectly possible to. go into 
many shops that I can think of 
and come out with a whole 
handful of attractive, up-to-the- 
minute garments which should 
do marvels for your self- 
confidence and yet won’t leave 
you with that sinking feeling 
of having spent more nioney 
than you can afford. 

First, holiday clothes don’t 
get an awful lot of wear so you 
don’t need to search for things 
that will last for ever — much 
more fun to buy something 
bang up to date that has a lot 
of dazzle for the money but 
maybe isn’t too impeccably 
made. 

Most of the department stores 
are full of striped cotton T- 
shirt dresses (somebody in this 
office bought a dazzling one at 
Miss Selfridge for less than £7) 
at very low prices — they won’t 
stand 100 washes but then in a 
couple of years' time you’ll 
probably be sick to death of 
them anyway. 

This year has seen the great 
revival of shorts and lest any 
reader feel that they are only 
for the very young I would Eke 
to suggest that age is nothing 


like so important as size and 
shape. The new-look shorts are 
much more like b aggy 
Bermudas than the old -tight- 
fitting versions and are 
infinitely easier to wear as they 
hide thighs that are not as 
sleek as they should be. This 
week in London they were to be 
seen, worn with simple T-shirts 
or Fred Perry-type shirts, at a 
smart London fur show and in 
the smartest shopping streets, so 
they are no longer just resort 

wear. 

If you are hoEdaying in. a 
dampish climate then the flying- 
suit or jumpsuit is still a 
marvellous buy. They are a 
little hot for those heading for 
the Med but for Britain they 
seem to me ideal for the 
inevitable cooler days — wear 
them with T-shirts underneath 
if you ire chilly and sling a 
sweater round your shoulders 
in case It gets cooler still. 

Colours this year, as anybody 
who has been out and about at 
all will have noticed, are 
extremely bright— bold purples, 
pinks and yellows, bright 
greens, often mixed together in 
unexpected combinations make 
the summer streets a very cheer- 
ful sight. 



The great thing about a 
summer dress is that it needs 
almost no accessorising (un- 
like trousers and shorts which 
need just the right T-shirt or 
jacket). If you add a pair of 
high-heeled sandals (or fiat 
espadrflles if you're going to 
do much walking), a sun-hat 
and some sunglasses, yon 
need nothing else to look 
good. Selfridges in Oxford 
Street. London Wl has a largo 
collection or exceedingly 
attractive summer cotton 
dresses. Prices start at about 
£15 and though the two I 
selected to have sketched, 
above, were not as ebeap as 
some, being made of pure cot- 
ton, they are the sort of 


classic hot-weather dresses 
that will last for years. 

Both the dresses are made 
in Finland by Fenno Sport 
and both . have matching 
dnffle-type bags. On toe left 
is a red dress splashed with 
white flowers with tiny shoe- 
string straps (those who think 
they can’t wear dresses like 
this because of the bra-strap 
problem should read about 
*the new strapless bra below). 
Sfces 10 to 16, £31 (p+p 
£L50). ' 

On toe right Is a white 
sun-dress boldly-striped in 
bright colours. Sizes 8 to 14, 
made of 100 per cent cotton* 
it is £29.95 (p+p £L50)_ 


Strapping style 


One of the indispensable* this 
summer is a pair of strappy high- 
heeled sandals, preferably in one 
of this season’s vibrant colours 
like cyclamen, violet or metallic 



blue. However, a wardrobe of 
summer sandals, at today’s prices, 
can turn out to be an expensive 
indulgence. Some of the best 
value I have corpe across is to.be 
found at- Nicole, 67, Netting Hfll 
Gate, London Wl. The shop has 
a series of designs in canvas, 
which means they won’t last 
forever, of course, but then 
neither do much more expensive 
materials. This particular style is 
very good for wearing with 
trousers or sun-dresses and at 
£10.95 seems to me a good buy. 
It comes in blade, violet, beige or 
navy. 


Tops and tails 



Judging by my mail-tag the other 
summer holiday problem (apart 
from, the strapless bra, that is) is 
those whose tops and bottoms 
are of quite different propor- 
tions. You may say, that is how 
God intended them, bat bikini 
manufacturers seem quite often 
to rater more . far what God 
should have done than far what 
He actually did— Le. very often, 
it is impossible to find . a bikini 
that fits in both places. A small 
dome-based company called One 
of Gillie's has decided to solve toe 
problem by selling' tops and 


bottoms separately. One of 
Gillie's produces a small brochure, 
illustrated with blade and white 
drawings and with fabric samples 
attached, showing a small capsule 
holiday wardrobe. Besides toe 
bikinis being sold to fit any size, 
there are sarong skirts, draw- 
string waist shorts, crew-nedced. 
T-shirts and drawstring waist 
full-iength trousers. Bikinis cost 
£1230, beach sarongs, £16. Fabrics 
are limited but charming; For a 
free brochure write to: One of 
Gillie’s, Uantrithyd, Cowbridge, 
South Glamorgan, Wales. 



Though shorts are wonder- 
fully comfortable holiday 
wear most of ns haven’t 
thought they were very suit- 
able for town wear — this year, 
however, they are to be seen 
in the smartest places. How- 
ever, don’t wear last year’s 
tight shorts (they really 
aren’t suitable for anything 
except beach or sports), this 
year’s shorts are roomy and 
comfortable and are like 
rather baggy Bermudas. If 
property cut they are really 
much more flattering than 

you mi ght imaging. 

They can look surprisingly 
suitable for city wear if they 
are long enough — -just about 
on the knee — when they have 
much more of an air of being 
a slightly shorter version of 
culottes or a divided skirt. 
Wear them with a smart 
T-shirt and a blazer or jacket 
and they look much like a 
very smart suit. 


Mings by Celia Baker 

You can buy them very 
expensively in smart bou- 
tiques hut there are two ver- 
sions that seem to me to be 
well-cut and easy to wear and 
yet not to carry too high a 
price tag for something that, 
after all, is more fun than 
serious. Left, is a pair of pale 
blue cotton drill shorts (worn 
with a pale pink belt) and 
It is worn with a brightly 
striped viscose shirt by Miss 
Sam. Shorts are £10.99, shirt 
£9.99, from all branches of 
Irvine Sellars. 

Right, is a pah* of pink 
shorts. In 100 per cent cotton 
with a matching one-shoulder 
top by Plume. The shorts are 
£13, toe top £9.20 and they 
can be found at Way Inn at 
Harrods, T.irn Stirling In Man- 
chester and Chester and Rosy 
of Leicester. The set is also 
available in grey, sea green 
or peach. 
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Tuneful Tom 


BY ANTHONY CURTIS 

When someone of the celebrity 
of Tam Lehrer is in tcrwn it 
would be helpful if the BBC 
Would give radio listeners a 
complete list of' all the pro- 
grammes in which he is appear* 
mg. Z heard him on Kaleido- 
scope (which was billed in 
Radio Times) hut missed him 
oh Start the Week and in other 
minor slots. Luckily the Kaleido- 
scope interview (Radio 4 UK, 
June 3), conducted by Michael 
Billington, was most complete 
and went a long, way towards 
answering questions that puzzle 
me every time I hear one of my 
sons playing that venerable, 
much scratched LP to which we 
are too sentimentally attached 
ever to junk. An Evening 
(wasted) With Tom Lehrer. Be 
interesting to see whether it 
survives into a third generation. 
Question one is — why did he 
give up suddenly in the late- 
1960s when he was all the rage; 
and question two — what has he 
been doing since ? 

■ Billington, describing Lehrer 
as “a genial spindly man who 
looks as if he wouldn't hurt a 
fly," elicited a complex answer 
to question one. This Harvard 
mathematician always regarded 
his night-club days as numbered, 
and never intended his song- 
writing should become more 
than a side-line (“ I always 
planned to milk it dry and then 
quit . . Moreover, he finds 
the mood of the times uo longer 
appropriate to numbers like 
M We Will All Go Together 
When We Go.” Reality has 
caught up and gone way ahead 
of anything his. or any satire- 
monger's macabre fantasy could 
invent Finally Lehrer has 
matured. He now has “perspec- 
tive” and sees more than one 
ride to a question, a fatal limita- 
tion in a wit. The only songs 
he has written later than the 36 
he composed in his heyday, now 
revived by other hands and 
voices in Tomfoolery at the 
Criterion Theatre, are some for 
on American television show 
designed to teach children to 
read. 

As for his current work, he 
has become one of the ivy- 
covered professors out of whom 
he used to take the mickey in 
the song “ Bright College Days." 
Lehrer is on the faculty of 
UCLA at Santa Cruz where be 
teaches two courses. One is on 
the Application of Mathematics 
to the Social Sciences and the 
other is on the American 
Musical. (Compare and contrast 
the ethnic structure of The King 
and I with that of West Side 
Story?) 


If only the BBC could get a 
microphone into - that course 
some time. The students declaim 
the book of the musical 
under discussion while Professor 
Lehrer accompanies them on the 
piano. The period covered is 
1942-65 when, according to the 
Professor, the great days of the 
modem American musical came 
to an end. In .the Nixon era, 
said Lehrer, there occurred a 
loss of optimism and self-confi- 
dence which spelt death to the 

form. He regards Stephen Sond- 
heim as the greatest of all the 
lyric-writers. Iu spite of his 
long silence, Lehrer remains 
enter taining , intelligent, lively. 

Giles Cooper’s style of satire 
and comedy was as eccentrically 
English as Lehrer 1 s is icono- 
dastlcally American. The awards 
for radio playwrights, jointly 
sponsored by the BBC and pub- 
lishers Eyre Methuen iu honour 
of Cooper, now in their second 
year, were made earlier this 
week at a ceremony in Broad- 
casting House. The categories 
correspond to the regular drama 
slots on Radios 3 and 4. There 
was one for The Monday Flay 
given to Shirley Gee for Typhoid 
Mary which has already almost 
achieved the status of a radio 
classic; one for Thirty Minute 
Theatre which went to John 
Kirkm orris for Coxcomb and one 
for Saturday Night Theatre 
won by John Peacock’s Attard in 
Retirement 

The now discontinued series 
of 25 minute plays, Just Before 
Midnight was won hy a play- 
wright as well known in the 
theatre as he is on radio, Barrie 
KeeJfe for Heaven Scent ; like- 
wise Olwen Wymarh whose The 
Child came top in the Afternoon 
Theatre category. 

Carey Harrison's comedy I 
Never Killed My German was 
the winning Radio 3 play. All 
the texts of this astonishingly 
wide spectrum of dramatic effort, 
typical of any week is the year 
on BBC radio, may be read in 
a single volume that has just 
appeared. Best Radio Plays of 
1979 (Eyre Methuen/BBC £655). 
The print may be a bit small but 
it does include sax new plays. • 

One says somewhat smugly 
that this wonderful breadth of 
effort, so fruitful in the dis- 
covery of fresh talent in the 
field of play-writing, is typical. 
Long may it remain so. A 
bleaker note was struck at the 
ceremony when we learnt that 
the studio in which the party 
was being held was the one used 
regularly for the now axed 
Waggoners Wolfe. 
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- ACROSS 

1 Relative appears in a knot 
( 6 ) - 
4 Off his game— teacher could 
not And his pupils (4, 4) 

10 Miners act to reform the 
wrong-doer (9) 

U Three-fold match (5) 

12 Unusual get-together of two 

. army units (4) 

13 Insignificant employee found 
on watch (6, 4) 

15 “His pencil in the gloom of 
; earthquake and - — " 

} Shelley) (7) 

16 Sixpence for a canopy (6) 

19 Dad’s bird is no longer 

• young (4, 2) 

21 Old King includes a course 
at the university (7) 

23 Where to find dolmen and 
- -trilithon (10) 

25" Just a blonde (4) 

27 A Greek letter in this period 
is the bane of gardeners (5) 
23 He is totally opposed to 
: immigration. (9) 

29 Activate strange reigns 
among orientals (8) 

30: Turns up with Bob in The 
Ram (6) 

DOWN 

1 They afford a sticky perch 
for those in difficulties (3-5) 

2 One country includes nearly 
. everyone in another (9) 

3 The answer to “What is 
. your name ? ” as.,a ruk (4> 
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The mid-day Sun by John Griffiths 


BY MICHAEL COVENEY 


Bombay English BY BRIONY LLEWELLYN 


John Griffiths’ paintings 
represent a fascinating point of 
contact between colonial 
Bombay and Victorian England. 
As with so many artists before 
him who worked in India, his 
Fiylo and technique were rooted 
firmly in western tradition, but 
his subject matter was drawn 
entirely from his foreign sur- 
roundings. His teaching of 
Indian students at the Bombay 
School of Art over a period of 
30 years created a distinctive 
manner of painting, which was 
carried on well into this cen- 
tury. The collection of oils and 
watercolours on view (until 
June 13) at the gallerv in Duke 
Street of Eyre and Hobhouse, 
in association with Martin 
Gregory, therefore, presents the' 
rediscover? of a largely for- 
sntfen artist important for both 
Victorian and Indian culture. 

In his own time bis achieve- 
ments were well recognised. 
He received approbation and 
commissions from many of the 
most eminent civil . servants in 
India, including the Viceroys, 
and was recommended to the 
Pri-ce of IVs'es who toured 
India in 1875-76. The Times 
obituary published on Decem- 
ber 3, 1918, was enthusiastic; 
“ one of the foremost figures of 
the important work initiated in 
India in the middle of- the hast 
century of providing, -at great 
re^tires, schools to maintain, 
restore and improve the applica- 


F.T. CROSSWORD PUZZLE No. 4,291 

A prize of £5 vrill be given to each of the senders of the first 
hree correct solutions opened. Solutions must be received by 
text Thursday, marked Crossword xn the top left-hand comer of 
the envelope , and addressed to the Financial Times , 20 Cannon 
Ireet. London, EC4P 4 BY. Winners and solution will be given 
ext Saturday. 




5 Suggests credit where proof 
is wanting (2, 5) 

6 Founder of horse-market 
turns everything to pieces 

• ( 10 ) 

7 -French and German agree- 
ment to this Board (5) 

8 Mounting grief discovered in 
my tune (6) . 

9 Soldier at sea gets direction 
' in American state (6) 

14 Dalmatian dessert (7, 3) 

17 Lifts- a strange earl’s Veto 

C9> 

28 Inventories of soldiers IS) 

20 Alliance of powers he found 
in cabs (3, 4) 

21 The company finds the chap 
convincing (6) 

22 Flight from reality (6) 

24 Let us see the colour of your 
-money' (5) 

26 “Fame is the — - that the 
clear spirit doth raise ” (4) 

Solution to puzzle No. 4*290 
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BBC 1 

flndleates programme 
in black and white 

• 7.15-8.30 am Open University 
(Ultra high frequency only). 
9.15 The Banana Splits. 9.45 The 
Adventure Game. 10.25 Feeling 
Great! +10.35 Zorro. 11.00 
Mickey Mouse Club. 11.22 
Weather. 1125 Cricket: First 
Test— -England v West Indies. 
130 pm Grandstand; Boxing 
(1.35) Mike Barrett /Mickey 
Duff promotion; Racing from 
Havdodk . Park (1.50, 2.25, 
3.001; Cricket: First Test 
(2.10, 2.40, ■ 3.15): Modern 
Pentathlnn (4.15) The 
Debenhams International; 
Athletics (4-35) West Ger- 
many v Great Britain v 
Huneary (Women); Boxing 
Preview of the World Light- 
weight Championship (450); 
5.00 Final Score. 

5.10 News. 

5.20 Snort/Regional News. 

5.25 California Fever. 

6.15 What’s On Wogan? 

6.50 Saturday Night i»t the 
Movies: “Ice Station 
Zebra” starring Rock 
Hudson, 

9.10 Knots Landing. , 

10.00 News. 

10.10 Telford’s Change. • 
lJJOO Saturday Night at the 
Mill. 

+1150 P*»n Silvers as Sergeant 
Bilko. 

ATI Regions as BBC 1 except as 
follows: — 

Cymru /Wales — 520-S25 pm 
Snorts News Wales. 12.15 am 
News and Weather for Wales, 
Scotland — 17.15 am News and 
Weather for Scotland. 

Northern Ireland — 5.20-5-25 pm 
Northern Ireland New®, 12.15. am. 
News end Weather for Northern 
Ireland. 

■ England— 5 .20-5.25 am .(South- 
West only-)' Saturday Spotlight •' 

BBC 2 

7.40 am Onen University. 

+2.45 j»m Saturday Cinema: 

■ “The Bishon’s Wife.” star- 
ring Cary Grant . Loretta 
Young and David Niven. 
“A30 Cricket: First Test — 
Falkland v West Tnd'es. 
6^5 Fronk Out and the Space 
Walk, including 7.25-7.40 
News and Snort 

8.25 Dance Month. 

9.20 The Levin Interviews: 
Beyn-ird levin talks to 
Sir Michael Tippett 

9.50 Fflm International: “ The 
Indians Are Still Far 
Away." 


turn of Oriental art to industry 
and manufacturing." 

Born in Wales in 1837, he 
received his artistic training in 
London and was associated with 
Godfrey Sykes on the exterior 
decoration of the South Ken- 
sington Museum (now the 
Victoria and Albert). In 1865, 
with his close friend Lockwood 
Kipling (to whose son Rudyard 
he became godfather), he sailed 
for Bombay to take charge of a 
part of the newly .established 
Sir Jemselji Jijibhai School of 
Art. Together until 1875, when 
J-ockwood left for Lahore, they 
directed the decoration of many 
of Bombay’s public buildings, 
including the Victoria Terminus 
. and the High Court Between 
1872 and 1885 Griffiths and his 
assistants explored and made 
copies of the paintings in the 
rock-cut Buddhist temples at 
Ajvita; many of the copies were 
nublished in 1896-97 in two 
large folio, volumes. His own 
art was greatly affected by the 
paintings, with their large, flat 
areas of subdued colour, and 
he compared them to the 
frescoes of the early Italian 
Renaissance. 

Meanwhile Griffiths was send- 
ing his paintings back to 
' Fngland for exhibition" at the 
; Royal . Academy. Several of 
: these .appear . in the . present 
: show (bought from the estate 
of Griffiths’ younger daughter). 
They bring to mind a number 


11.25 News on 2. 

11.30 Return Call to • Brass 
Tacks. 

1140 Cricket: First Test (high- 
lights). 

+12.05 am Dance Month: “42nd 
Street,” starring Warner 
- . Baxter and Bebe Daniels. 

.LONDON 

8.55 am Sesame Street 9.55 
Super Friends. 10J30 Fun 
Factory. 

DL30 pm World of Sport: 12.35 
International Sports Special 
— (Part 1) Gymnastics 
followed by the Australian' 
Pools Check; 1.00 Inter- 
national Football Round-up: 

1.10 Australian Pools check; 

1.15 News; 1.20 ITV Six 
— L30, 2.00 and 2.35 

from Catterick; 1.45, 2.20 
and 2-55 from Ensora; 

3.10 International Sports 
Special — (Part 2) Schoolboy 
Soccer: England v Scotland; 

-4.55 Results Service. 

5J.0 News. 

520 Cartoon Time. 

5.35 Happy Days. 

6.05 Mixed Blessings. 

6.35 Chips. 

7 JO “Dirty Money,” starring 
Ian McShane. 

9 JO News. 

9.45 Tales of the Unexpected. 
10.15 “ Sharon: Portrait of a 
Mistress” (TV Movie). 
12.00 Pro-Celebrity Darts. 

12L30 am Close: Personal Choice 
with Denise Coffey. . 

All DBA Regions as London 
except at the following tunes:— 

ANGLIA 

9.20 am Tarzan. 10.10 Fengfaco. 
5.35 pm Mark and Mindy. 6.00 Sale 
of tha Carmiry. 6.35 A Man. Called 
Sloan a. ' 10.15 Star Parade. 11.15 
Soap. H.dB Chopper One. 12.15 am 
At the End of tha Day. 

ATV 

9.10 an Invasion Road. 9.35 Public 
Office. 10.00 Bailey's Bird. 5.20 pm 
Tha Woody Woodpecker Show. 5.35 
Mork jand Mindy. 6.35 BJ and tha 
Bear. 10.15 Saturday Cinema: "T?e 
House That Wouldn't Die," starring 
Barbara Stanwyck and Richard Egan. 
11.40 Lifeline. 

BORDER 

9.10 am Crisis? — The Energy Question. 
935 Public Office. 10.00 .. Untamed 
World. 630 pm Mork and Mindy. 6J0 
BJ and the Bear. -8.50 Last Night of 
tha Proms. 

CHANNEL 

5.20 pm Puffin's PIa(l)ee. 5.23 
Cartoon Time, 5.30 Mork and Mindy. 
6.30 SJ and the Bear. 10.15 Soa and 
Ships. 10.45 Pro-Celebrity Snooker. 
11-30 Tha Electric Theatre Show. 

GRAMPIAN 

9 JO am Tha Beachcombers. 9.45 . 
Cuir Car. 10.15 Cartoon Time. 5JS 
pm Mork and Mindy, followed by Area i 
Weather Forecast and Shinty .Results. 
G.35 The Incredible Hulk. 7.30 TV 
Movie; The Blue Knighr," 8.50 Last 
Night of the Prams. 10.15 Talee of 
tha Unexpected. 11,15 Seachd Laitheen- 
11.00 Police Woman. 12-00 Reflections. 


Solution, and winners . of 
puzzle No. 4*285- 

Mr. E. M. R. Brown, 56 Wych- 
wood Avenue, Knowle, Solihull, 
West Midlands. B93 9DQ, 

Miss H. -Cosgrove, 67 . Hunters 
Road, Spital Tongues, New- 
castle. 

Mzi.-H. H. Duke, e/o Flat 1, 
No. -4 The B eacon, Exmoath, S. 
Devon, E33 SAG.- ' 
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of his Victorian contemporaries, 
often those who painted exotic 
scenes. The harsh light and 
caricatured men and camels of 
The Mid-day Sun (1868) hint at 
Richard Dadd’s pictures of the 
Middle East; the meticulous 
observation, saturated colour 
and intensify of Drawers of 
Water (1875) recall Raskin and 
the Pre-Raphaelites. The later 
Temple Steps (1893) with its 
architectural setting has 
affinities with Alma-Tadema. All 
his figures have a classical 
dignity; in the early works 
weighty, in the later graceful, 
which he inherited from Sykes 
and G. F. Watts. 

In character he seems to have 
been earnest and thoroughly 
worthy, but this was alleviated 
by the “artistic sensibilities ” 
and moodiness of which a friend 
wrote. These are revealed in his 
sensitive watercolours of the 
countryside around Bombay and 
Ajanta for which he had a 
particular affection. 

Griffiths* skilful adaptation 
of Victorian influences to the 
Indian scene commands 
respect; his atmospheric water- 
colours indicate originality of 
thought The whereabouts of 
much of his work is unknown, 
but despite the inevitable gaps, 
his career is sufficiently docu- 
mented and illustrated to re- 
introduce an artist well deserv- 
ing of recognition. 


GRANADA 

9-30 am invasion Road. 10.00 
Cartoon. 10.06 Batman. 5.35 pm Mork 
and Mindy. 6J6 Tha Incredible Hulk. 

10.15 Celebrity Concert. 11.10 Darts 
World Knock-out Cup. 11.45 For 
Adults Only: " -The Strange Affair/' 

HTV 

9.15 am Public Office. 9.40 Link. 
10.05 FangfacB. 5-30 pm Mark and 
Mindy. 10.15 Tha Electric Theatre 
Show. 10.49 Vagaa. 11.45 The Enter- 
tainers: Tony Christie. 

HTV Cymru/Wales— As HTV Waal/ 
HTV General Service except: 5.35-6.06 
pm Sion A Sian. 

SCOTTISH 

9.10 am Invasion Road. 9-35 Build 
Your Own BosL 10.00 Sam. E.35 pm 
A Man Called Sloane. 7.30 TV Movie: 
"The Blue Knight." 8.50 Last Niqht 
of the Proms from Edinburgh with the 
Scottish National Orchestra, conducted 
by Sir Alexander Gibson. 10.45 Soap. 
1i is pm late Call. 11-20 Star Perade. 

SOUTHERN 

9.00 am Sesame Street. 10.00 Fang- 
face. 10.27 Regional Weather Forecast. 
6.20 pm Magllla Gorilla. 5,35 Mork 
and Mindy. SJS Charlie's Angals. 

10.15 Southern News. 10.20 The Barry 
Waatwood Talk about. 11.20 Catarina 
Valente in Concert. 

TYNE TEES 

9.00 am Saturday Shako-up. 9.05 
Tartan. 9.55 Saturday Shake-up. 10.05 
Mobey Dick and the Mighty Mitor. 
10.30 Saturday Shake-up. 10.50 Saturn 
day Morning Moyie; ”Thre*,For The 
Road," starring Alex Rocco. -12-20 pm 
Saturday Shake-up. 5.20 Cartoon 
(Popeye). 5 JO Sole of tha Century. 

6 JO A Man Called Sloane. 10.15 
Saturday Shoot-out — " McCaba And 
Mrs. Miller/* starring Warien Beatty . 
end Julie Christie. 12,25 -am Epilogue. 

ULSTER 

9 JO am Invasion Road. 9.55 Cartoon 
Tima. 10.15 Larry the Lamb. 6.35 pm 
Sam. 6J8 Charlie's Angela. 9.44 
Ulster Weather. 10.15 Celebrity Con- 
cert. 11.10 Sports Results. 11.16 
Barney Miller. 

WESTWARD 

9.30 am Target the Impossible. 9.55 
Look and Sea. 10.00 RockBt Robin 
Hood. 10.25 Gus Honsybun’x Birth- 
days. 12-27 pm Westward News. 5JO 
Westward News. 5.23 Cartoon Time. 
SJ5 Morfc and Mindy. 6J5 BJ and 
the Bear. 10.15 Sea and Ships/ 10.45 
Pro-Celebrity Snooker. 11 JO The 
Electric Theatre Show. 11.55 Faith For 
Ufa- 12.00 West Country Weather. 

YORKSHIRE 

9.00 am Spiderman. 9.15 Beach- 
combers. 9 AO The Man From Atlantia. 
&35 pm A Man Called Sloane. 10.15 
The Big Film: ** Welt Until Derir/* 
starring Audrey Hepburn/' 12.15 am 
The Entertainers. 

RADIO 1 

t$) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2. '7.00 Newa. 
7.03 Playground. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter Powell. 

I JO pm Adrian Juste (S). 2.00 A King 
in New York (S). 2.05 Paul Gambaccini 
(S). 4.00 Raek on Saturday (S). 7J0- 

6.00 am As Radio 2. 

VHF Radios 1 and Z — 5.00 am With 
-Radio 2. 1.00 pm With Radio 1. 7 JO 
With Radio 2. . 10.02 - Sentimental 
Journey (S). 11.02 Sparta Desk. 11.10 
Bob Kllbey with the Lan Show IS). 

II J0-6.00 am With Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S) Including 8.03 Racing 
Bulletin. -8.06 David Jacobs with Star 
Sounds (5).. 10.02 Pete Murray's 

Saturday- Show (S).- 1.02 pm Pun eh • 
Line. 1J0 Sport on 2: Racing Special 1 
from Epsom (1.40, 2.15, 2J0, 4.50. < 
5.4S): Cricket; First Test (1.30. 13S. 
2.45, 3.45, 4.45, 5.50) Englond v West 
Indies, plus news of Schweppes Cham- 
pionship 'games; Rugby Union (1.30. 
2J0.-3.t0, 3150. 4.50. 6.25) Transvaal 
v British Lions, news of Tennis. 
Football, Cycling, Golf; 6.45 Racing 
results. 6.03 Europe '80. 7.02 Three 
in Row. 7 JO Sports Desk. 7.33 
BBC International Festival ol Light 
Music fS). 10.02 Big Fight Special: 
World Ugfttwafefit Titter Jim Watt v 
Howard Devi*. 11 JO Bob Kllbey 
(continued from VHFf with The Late 


Our slow but sore re-discovEry 
of the Jacobean repertoire has 
an important, addition -it '.fms.. 
year’s York Festival, 'where' the 
Theatre Royal company, directed; 
by Michael Winter, is perform- 
ing John Webster’s The JSemTs 
Law-Case. Dating from 1637 or - 
1618, the tragi camedy comes . 
several years after the. same 
authors The White DegH and. 
The Duchess of Mdtfi, to- which 
great plays it stands in Jakrin=; 
ating relation. lighter, more 
domesticated but still saff nsed 
with much great poetry, the 
piece is an enthralling, , com- ' 
plicated tale of avarice and re- 
venge suddenly resolved by the 
hero's moral conversion- There . 
is no record of any professional 
performance for over 300 yean$- , 
Set in Naples, the backgirotmd : 
is mercantile, not to say mer- 
cenary. Romelio, a nobleman of 
immense -wraith, is being in- 
vestigated by a lawyer repre- 
senting the Bong of Spain. Trad- 
ing in the Indes, east and west. 
Romelio has struck gold on a 
large scale, but is determined 
to many off his sister, Jolenta, 
to the wealthy Ercole. . His 
mother. Leonora, is secretly in 
love with Jolenta’s other suitor, 
Gontarino. TOirough this runs a. 
rich seam of reference to the 
Renaissance world of trading, 
adventure and . exploration, 
codes of honour, and even 


fashion. . - •> • 

These reference* pie , 
play a ridi fasgghatiatt, b# do- 
not account' for its immediate 
appeal- Webster . specialised in 
trial scene*, but not even in 
The White Devil are the mech- 
anics and subtleties AiadvpWK- 
so brilliantly expounded. as in 
the fourth act,. where Lconora/ 
brings a suit against her onvn 
son., in . order to nflh hi ms.' 
Romelio is first quite ruthlessly 
abused by a bent lawyer buttfu* : 
case is being heard by Crispianp, - 
ihe King , of Spain’s lawyer. 
"When the prosecution, impli- 
cates Crfspiaho as .Remeiio’is . 
father— there is some hilarious 
cooked evidence , .involving. : .a 
seduction scene discreetly con* 
ducted in . woollen tennis,: 'slip- 
per— the lawyer declares him- . 
self and the court mom on'fr 
bring a murder charge , against 
Romelio. _ . - 

. Mr. Winter’s production is not 
brilliant, ~ nor Is jyt- dreadfiil. ; 
There Is far too much bowfag 
and doffing of caps, but the play 
is so astonishing that just to 
see it at aH is ne^sriy enough; 
The action' is placed pier&ihc- 
torily on a bare . stiffie . .aur- 
counded by tall slatted doors. 
Scenes that Knger . in . the 
memory .'include 1 the ' satirical 
duel over Jtrfenta id which, 
the participants embrace mere 
frequently than " they w taross 




' v ac -a' 


deadCbr 
nlteghis ■ 
an dmh^ 
litbedW 


^ Bomelio win- 
tohiscause^in 


bedr^h scene* tAmmfk 


winding sheets, as pare- 

pares himself ffir, .deh^Citi 


jmUQXL.wffiou, \y _ -::j • ; v . 

■As itomelio^Dimtien Thomas 
does not really solve the central 
ptbblcan - nf ^how :«raiice and 
deception leadj -in his ease; to 
moral and "poetical iiHght op 
the human condition. . Bqt be 
has a: strikiBg presence • and 
l^nmt^y^^-AnnedteB^rr 
misses^ tSe- : ’&rty impulse ^ of 
iB-priBbeigg 

speeches’ somevffiat • coarsely. 
There / are intelligent, subtle 
cdntrihqttons: from- Gyntida 
: Grannie as-dld Winnifrtd who 
defends her. perjury wtih tiie 
line Kepneth Tynan, us«l as an 
apology ! vr hls prertxSotis first 
bookr “I ani but a ybipjg 
and was jdra^n arsyvwsr Into 
the busUiess;”- mid^ most- not-» 
ably, fron^ joaime Fearce as 
Jolenta, pmUhg.a. great:deal ef . 
the chamber sepne . transition, 
from viigmal dlsmay to gleeful 
participant .in Borneo's dark 
: intentions, ‘ 


BY ELIZABETH FORBES. 


During the past week the 
Guildhall School of Music has 
given four performances of 
Cosi fan tutte, with two different, 
casts on dhq>lay. Any establish- 
inent that can produce two 
singers for each of the six prin- 
cipal roles of this particular 
opera is to be congratulated. The 
cost I beard on Thursday tackled 
the difficulties with which 
Mozart's score bristles -both 
bravely and successfully; ’ not 
every hurdle was overcome 
without effort, hut .the perform- 
ance as a whole gave great 
pleasure. 

The production, directed by 
Johanna Peters, with sets 
designed by Richard Curtis 
Berry and costumes by Daphne 
Newington, is smooth-running 
and admirably unfussy. A ter- 


Naples provides the main set- 
ting, with, a pavillion — enviably 
breezy and cool to look at— for 
the interior scenes. Miss .Peters 
concentrates on the emotions of 
the characters and their rela- 


Show. including 12.00 Nows. 2.02- 

6.00 am You and tho Night and tha 
Muaic (S). 

RADIO 3 

• 7.55 am Waathar. 8.00 Now*. B.05 
Aubads (S). 9M Nows. 9.CB Record 
Review (S). 10.15 Staroo Release of- 
music by Martinu (S). 10JS Band- 
e tend (S).- 11 J5 Cricket R«t Tert— 
England v West Indite, including 1J6 
pm Newa, 1 AO A View from the 
Boundary, and 2.00 Lunchtbna Score- 
board. 6.40 The Organ Works of 
J. S. Bach (S). 7.20 A Musical Ramble 
(S). 7-40 Jean Francaix Chamber music 
(S). 8J0 Scottish National Orchestra 
concert, pert 1 (S). 9J5 Compton 

MacKanzIa (talk from the BBC Sound 
Archives). 9.40 Concert, part 2 (S). 

10.15 The Waltz (monologue by 
Dorothy Parker). 10 JO Schumann and 
Wolf aong recital (S). 11,00 . News. 
11.05-11.15 Debussy (S). 

VHF— With Medium Wave except » 
follows: 6.00-8-00 am Open University. 
11 J5 Bach Canunta (S), 11.45 

Diversions (S). 1J0 pm News. 1.05 
Earfv Music Forum (SI. ZOO Play It 
Ag ein (S). 5.00 Jazz Record Requests 
(S). 5.45-6.40 Critics’ Forum. 

RADIO 4 

6 JS am Shipping Forecast. 0 JO . 
News. 6J2 Farming Today. 6 JO Yours 
Faithfully. 6J5 Weather: programme 
news. 7.00 News. 7.10 On Your 
Farm. 7.40 Today's Papers. 7.46 Yours- 
Farthfuliy. 7 JBO It’s a Bargain. 7J55 
Waathar; programme news. S M News. 
8.10 Sport on 4. 8.45 Today's Papon. 

8 JO Yesterday in Parliament. 8.59 
Continental travel. 9.00 Nows. 9.05 
Breakaway. 9.50 New* Stand.* 10.05 
The Week in Westminster. 1DJ0 Dally 
Service'. 10.45 Pick of the Week (S). 
11 JS Internetipnsl: Assignment.. 12-00 
Nows. 12.02 pm Money Box. 12.27 
The News Quiz (S). 12^S Weather: 

programme news. 1.00 News. -1.10 
Any Questions?' 1.55 Shipping Fore- 
cast. 2.00 News. 2.05 Wildlife. 2JO 
Little Dorrit. 3J5 Join Radio 3. 5.00 
You Are What You Eat. 6.25 Week 
Endlojk -5 JO Shipping Forecast. 5.56 
Weather, programme news. 6.00 News. 

6.15 Desea Island Discs with Freddie 
Jones. 6.55 Stop The Week with 
Robert Robinson. 7J5 Baker's Dozen 
ISl. 8 JO Smurdsv-NIght Thestre. 9 .68 
Weather. 10.00 News. 10.15 To the 
For Comers of the Earth (portrait of 
the RGS). TIjOO Lighten Our Darkness.. 

11.15 The Magic ol Muale (S). 12.00 
News. 

BBC Radio London 

5.00 am As Radio 2. 7J2 Good 

Fishing. 8.00 News, weather, traffic, 
sport. 8.15 Weekend Whrfr On.- 8J0. 
Sob Powers London Country. 10.03 
Stuart Caiman's Echoes. 11 JO The 
Robbie Vincent Show. 2J0Q pm Tima 
Off. 3.00 Robert Hudson. 4JOO Rail 
at Reinhill, 5.00 Join Radio 2. 7.00 
Young Musicians Symphony Orchestra. 
10.00-6.00 am Join Radio 2. 

London Broadcasting 

7 JO am AM— Oea Fahy. 10.00 Jelly- 
bone. 12.00 LBC Repghs. 1.00 piri 
Sportawetch. 8.00 LBC -Repairs. 7-00 
Geet Mala. 8 JO Our Kind of Town. 

9.00 Tha London Interview with Sir, 
John Grvqaon, Leader oi Kant County 1 
Council and a City of London business- 
man. 10.00 Nightline. 1 JO am Night 
Extra. 5.00 Morning Mugic. 

Capital Radio 

6.00 am Kerry Juby's Breakfast Show , 

(S). 9.00 Capital Countdown, with 

Peter Young (SJ. 12.00 Alan (" Fluff ”) 
Freeman (S). 3.00 pm Duncan John- 
son's Aftsmoon Delight (S). 5.00' Grog i 
Edwards's Soul Spectrum _(S).. . 9J0O 1 
David Rddigan'^ Roots Roekera . (SI. 

9.00 Nicky Home's ” Six oftjra Boer"* 
(S). 12100 After Midnight wkh Pstar 
Yeung (S). 4J& am. Tha Collflotloit 
'(Classical Music) (S).‘ ' ..'.j 

CHESS SOLUTIONS; ^ | 
Solution to JPorittoii No; 323 
X B-Q7! and if .ExH; 2 QxB 
mate, or if B-K2;. 2 RxR ch, or 
if KxR; 2 QxR ch and Black's 
game collapses.' A retnaricable 
oversi^hL * 

! Solution to Problem No, 823 

1 BQX, . K-K4;- 2 B-B2, K-B3; 

3 B-B3 mate: If 'L . . K426; 
2 N-B3; K-K5; 3 B-B2 mate. ’ - 


tionsbips with each other; she 
does not Sad it' necessary, to: 
give the risters, or their suitors; :: 
a lot of distracting business. 1 . 

The comparative youth of tbe 
fingers is, in . five otit 'of six 
c a.wt, an. advantage, and^ bhe 11 
that is positively used fa this 
production.''.' The 'Ffardfligt of ■ 
P hiUi pa- Dames-Longworth and 
-the DorabeUa of 'Jepny Idler : 
are well-contrasted.^ ^botir vocally 
and in their temperaments; on ~ 
the surface Miss Idler would . 
make the , more - convincing 
Tlordfllgi,' but fan - casting 
against dramatice type glyes her., 
Dorabella an unusually interest- ' 
mg depth of character, which 
her worm, vibrant voice - 
endorses. j. ".'I- . • ' . 

. - Miss Dames-Longworth. maifc 
ages Fiordiligi’s two fearsome 


some strain: but . even this she 
turns to good effect, L plajajjg the 
elder' sister as -k. less -than . 
usually aggressive personality 
from tiie start. The most stylish 
singing of the performance 


THEA1HB 

KAYMARXET. Ttaertro RcyaE c£ 01-930 
9552. Eras. -7 JlS. Wei **6. Sab 4 h 30 
jura. 5-.°°: LEONARD ROSS (TER, 

PRUNELLA SCALES In 1 MICHAEL 

-FRAYN’S MAKE AMD --BREAK. Dtracwd 
by - MICHAEL BLAKEMORE. ' : 



comes: from Maldwyn IMirira.(a 
professlMial standing fa for 

- indisposed student) as Ferfando. 
He usra h^ fiB^ lyi^ teiinr wi^ 
omspicitiii^ good tiiste, -phras- 

- ing elegantiy and projecting the 
text sung fa Hath and Thomas 

. -Jlartfa’s . JEfaglish , . yereiem, as 
dearly as^could be dran^ • ' 

: _ James. MeqVs Gjglielmo is 
jwt sung vrfth quite soc2v/8nlsh, 
but' it: is 'acted with -deeper 
involvement and'. ■ infectious 
energy.- Mkdj elle Todd- makes a 
linely Despfaa, her; sense of 
. humour etfual fai -eveiy' faneiv 
■ gency, her common sense Always 
fa ' evidence : % Brian - JScott does 

not- tryte^^^n Ah^roo A 

ybm^er than average, fait he. 


-adequately instead. Christopher 
- Fifidd conducts with firfa sup- 
potttee ihythms and paces me 
score ■*yafl; 'lie draws some 
' eloquent playing from the 
-student Orchestra. - - 
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theatres 


. BY JUNE FIELD .5- 

’ ■'■■■' '•.*■■ • ••-:•■ -ri , 

“ THE WORKS of ait, by "betoff 
publicly etiubiteil and offered 
for side, are .becoming articles 
of trade, following as abch 1 the 
unreasoning laws of markets 
aad-Jashion; add evan private 
patronage, is -swayed by- their 
tyrannical. . influence, 1 *■ Albert, 
the Prince ^-Consort, - declared 
regretfully .* at: ; the . Royal 
Academy dinner on May .a,. 1861;.' 

While Qdeen Victoria’s hub*, 
band obviously considered that 
art appreciation, was getting too' 
c omme r c ial, in today's economic 
climate it is an -essential factor.": 
And w selling " exhibitions give 
dealers a chance to display and- 
dispose of their goods to 'a' wider' 
public than would normally visit 
their premises. .. ' 

In addition ' exhibitions are 
good public relations', often * 
attracting items of r a similar 
nature, the ‘much-needed stock 
so vital to' a- steady turnover. 

M We Jhave'to do something " to ■ 
counteract the business pouring' 
in tot the big -auction- houses;” 
admitted one dealer, thinking rtf' 
Sotheby’s 'discovery events,”: 
Christie’s “probes,” Phillips’ > 
travelling appraisal service and 
Bonl&m’s mobile valuation unit, 
whisk, because of the public's 
in-bfirn distrust of dealers, bring 
in lepfrhiddea family treasures 
for free valuation- 
<** 3 * ^. sale; 

But the public often over* 
tools ian important advantage 
that the trade has -over .the auc- . 
tion loom,' tie . ffealet? claim'. ; 
Hurt is privacy and ‘discretion: '■ 
Theyi»intout that theorihging-- 
along of -an heirloom to * a - dte-' ' 
co very day, . television '.pro- -' 


gramme or' whatever, advertises 
to all and. sundry the valuables 
you have in yotir house! 1 

... The trade is in, for -a- busy 
■ summer'- -.- - now the - ; long- 
. established but recently demised 
' Grosvenor - House Antique. 
'Dealers .Fair has-been revived, 

^ incorporated with' the- Burling- 
.Itpii- Fine Arts Fair to be known 
■as the- Burlington House Fair, at 
the Hoy tfl Academy, September 
.§47. -Some dealers are already 
m tht'Fine Art and Antiques 
Jj*air at Olympia until next 
Saturday, others'are in the Anti- 
qttamxrBook Fair which opens 
on* Tuesday until. Thursday at 
thq Buropa Hotel, 1 and some 
’have organised special events in 
their ’showrooms through out the 
■season: " 

■ Jonathan Home started off 
.with iffs Exhibition of English 
Delftware Tiles, which goes on 
until June 29. A catalogue of 
the 18th century, tiles, over 400 
of .them and not previously re- 
cord eC is. available for £3.25 or 
?8 including postage from Mr. 
Home, 66B Kensington Church 
' Street, London, WB. 

This week Phillips of Hitchin 
pnt on Beds and Bedroom Furni- 
ture 1700-1530 until June 30, 
with room settings in the 
Gewgian Manor House, Hitchin, 
Herts, where Frederick William 
Phillips (grandfather of the pre- 
sent owner . Jerome Phillips), 
first traded to-antiqne furniture 
to. 1884.; 

iThere ii a fascinating, collec- 
tion of four-poster beds of the 
Chippendale, -* Sheraton and 



18tH century engraving of Windsor Bridge in the exhibition. The River Thames from its source to its 

mouth, at Baynton-W Hliams until June 21. 


Regency periods, a 1 mahogany 
wardrobe bed of tbe Hepple- 
white period which folds away 
into a cupboard (Boswell is 
recorded as having had a com- 
fortable night to such a piece 
'during his tour of the 
Hebrides). plus chests-of- 
drawers, dressing tables, wash- 
stands and cheval glasses. 

Other special displays include 
The Golden Age — English Por- 
celain 1750-1780, until June 26 
at Albert Amor, 37, Bury Street. 
Wl, the House of Garrard An- 
tique, Fair K until June 20, an 
exhibition of Georgian snuff 
boxes, vinaigrettes and card 
cases at J. M. Bourdon-Smith, 
24, Mason’s Yard, Duke Street, 
WI, on Wednesday and Thurs- 
day (catalogue available), and 
S. March ant has u Chinese Bine 
and White Porcelain. 1570- 
1720,” July. 13-25. . 


The Baynton-WUliams Gal- 
lery, 18, Lowndes Street, SW1, 
has au exhibition which opened 
on Thursday of The River 
Thames from its source to its 
mouth, which follows the river 
inmaps, prints and views from 
its rise in Gloucestershire 
through all the bordering coun- 
ties. 

This is also part of the Bel- 
gravia Art and Antiques Festi- 
val (June 16-21), when 20 
dealers in tbe area including 
arts nouveau and deco specialist 
Dan Klein, and Oscar and Peter 
Johnson’s Lowndes Lodge Gal- 
lery which specialises in Eng- 
lish 18th- and 19th-centuiy 
paintings, are putting on dis- 
plays in their showrooms. 


£15,000. “These pictures are 
really all the best examples of 
works by such artists as J. B. 
Ladbrooke, Joseph Thors, 
Thomas Smyth e and so on, and 
I feel now that the very top 
names, such as Constable and 
Turner, are out of the reach of 
almost everybody from a price 
point of view, that these pain- 
ters have come into their own, 
and deservedly so” 

On Monday until Saturday 
June 21 there will be a charm- 
ing exhibition, Water Colours o 
Noriolk, 1919-1939, by Hairy 
Morley (1881-1943), at the 
Georgian Assembly House, 
Theatre Street, Norwich. (Open 
every day except Sunday, 10-30- 
5.30.) 


Mr. Angus Lloyd, Angus The watercolours, for sale 
Lodge director, showed me a from £100 to £250, are from the 
selection of the paintings which collection of Motley's daughters, 
will be on sale from £4,750 to Julia and Beryl. 



— ■ coinvbased on the’ Continental 
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AAiyC "> ZT V - 4 Merc^ing^'type; 

Vyllv9 ; • These Anglo-Saxon thrymsas 

extremely' rare and several 
.varieties are. _ Unique. These 
were minted' in 
■WJj .fiwterbjify, . .but 
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WITH THE- recent^finctuatiahs ~^7ln -thig Midlands, Off* of 
in -the price of gold the pen . Merda produced , silver pennies 
formance of -moderp ^ol^j . ^icb, found ation* for 

iir -'whidE^tige ,cpffteqt : ' th^ silver -fomage -’til Tpdor 

tends to be merfrdominant^lhan • timesi . - Offa . also- dabbled in 
the • numismatic interest, has ; gold, -but only two -specimens 
been erratic. The f ol^e r vCW Ils > " both unique— have survived this 
in which ^igrhents . ^.experiment - .One was clearly 

far . outweigh the intrinsic^vali^ . Jwsed.-etk Human, style 

have .been mc^e Steady rwhilft rink: the t)tiier i*t^hld 2 alt .copy 
at- Ihe" other* extreme, the of an. Afab'dlnar of Caliph al- 
medieyal hammeiMd' jyjld^have* Mansur,- -complete -with-Koranic 
notTieen affected at alL inscription, with OFFA BEX in 

te anything, ’they ar6 rela- the centre. 
tively- undejnrajued .. ,a£ . .the;,;. At that time European. corn- 
moment and -there , is a trace, .of ^omerceiwlied . heavily on Islamic 
irony; in the fact that -a gold -gold end .the few instances in 
crown -of (^efen.EIiz4b^th''T; ( i$^vidtich ' European 1 - states 
worth £70^90^ air fine comtitimjir -attempted, to produce 'gold corns 
— or roughly twice' the price of of thcdrvown'.they were, heavily 
a brand new Elizabethan! gold--4afludi£?d r by.'thd. Arab . dinar, 
crown -from the; Isle of Maij. 1 ;^The r mSrtihqtins erf ‘Spaln and 
•EngEsh hiimnered'gold coins ■ toris> -of ®cilyr^toti* ed 
in^ebry span aperiod of 1JW0 ^ 

years,. but in 'practice the. 7 fiejji -'a£fbetnb |r this IslainiftJinfl {fence, 

is much 1 ' : narrower.’ "'-Roman fS*- SSetSf Fred- 
Britam had * VDnMDft : system, •- ’ •»* Emperor. Tt ed 

but Roman.; -gold: .and sflyer.rd^^jP ti 1 _ 

swiftly disappeared ' when the - The 1 first ’ , of tte modern 
legions departed. ,,By. about T^piean.-.gold" eotas^wfls . the 
660 "AD the Anglu5axon -king^ . : fiprino or florin, struck to Fior- 
dom of Kent -was suffieferiflyVence to . 1252 .and Jveraldmg the 
stable- to introduce -small gold ^ .•re6^nl•^ to .bimetallism neces- 


sitated by the rising prosperity 
of western Europe.' Florence 
and Genoa, as the principal 
exporters-' of European products 
to the 'East, were the first to 
accumulate substantial gold 
reserves -and thus they led the 
way fifth® return to gold coin- 
age to the late 13th century. 

" With the solitary exception 
of a penny struck at Warwick in 
"gold dimnglhe reign of Edward 
the' Confessor .(again unique) 
no gold coins were produced in 
England until 1257 when Henry 
m, virtually bankrupt' at the 
time, ordered the production of 
gold; pennies twice the- weight 
and 20 times' the value of the 
silver pennies. 

These beautiful coins, with 
their fuQ .leijgth portrait of the. 
long: on the- throne, were short- 
lived and 1 are now so rare that 
it 1 would be impossible to put 
a Price on it . . 

For ; all practical purposes 
English hammered gold coin- 
age begins in 1344 when 
Edward HE introduced three 
denominations — th,e florin 1 or 
double leopard valued at 6s, 
the leopard (3s) and the helm 
(Is fid). This series was un- 
successful and was superseded 
later . the same ■ year by a 
heavier coinage. Understand- 
ably: the leopard serie s is 
extremely rare. 

The- new coin was called the 
noble (6s 8d) or third of a 


pound, a term used in money 
of account The obverse showed 
the king standing in a ship and 
is said to be an allusion to the 
naval victory over the French 
at Sluys in 1340. 

Tbe first nobles are scarce 
and today are in the price range 
£3,000-£5,000. Two years later 
they were reduced in weight, 
from 138 to 128 grains, and in 
this form they are worth up to 
£1,400 in very fine condition. 
Half nobles of this issue are 
extremely rare, but quarter 
nobles are in the £200-£500 
bracket 

A third series, in which the 
noble was further reduced to 
120 grains, appeared in 1351 
and is known as the pre-Treaty 
series from the fact that France 
was included in the king’s titles. 
From 1361, following the Treaty 
of Bretigny, France was 
dropped from the titles but 
Aquitaine was added, and this 
gives rise to the post-Treaty 
series. 

Pre-Treaty nobles are worth 
£300-£500 in fine condition, 
£600-£900 in very fine condition. 
The pre-Treaty coins incor- 
porated an initial letter L 
(London) or E (Edward) and 
subtle variations in tbe inscrip- 
tions, all of which were 
deliberately changed at annual 
intervals. Thus it is possible 
to date these coins very 
accurately, even though dates 


did not appear on them. 

Two -nobles of this period, 
dating from 1356, open 
Sotheby's sale of English and 
foreign coins on Wednesday, 
June 11, and are estimated at 
£700 and £500 respectively. 
They are followed by a ryal or 
rose-noble of Edward IV at the 
latter estimate. 

The Hundred Years War, fol- 
lowed by the Wars of the Roses, 
played havoc with the gold coin- 
age and by the time Edward had 
seized the throne in 1461 the 
“ heavy ” noble had been 
Teduced to a mere 108 grains. 

Paradoxically, the “ light " 
coinage of 1464 which succeeded 
it bad a new coin, the ryal. 
weighing 120 grains. It con- 
tinued the aggressive portrait 
of the king standing ftilly 
armed, sword drawn, in the 
middle of a ship, symbolic of 
the assault on France by 
earlier kings. 

In Edward's cue it symbo- 
lised his invasion of England 
fro mthe Netherlands when he 
regained his throne in 1471. 
His power base lay in the Low 
Countries and it is significant 
that a high proportion of the 
ryals bearings his name were 
struck in Flanders for over a 
century after his death. 

An -intriguing Flemish ryal 
struck at Gorinchem in Holland 
as late as 1585, is also featured 
in this sale at around the same 
estimate. 


CHESS 

LEONARD BARDEN 


The World Chess Federation's 
new and more exacting stan- 
dards for the grandmaster title 
have reduced the number of 
qualifiers without stopping the 
leaders of the youngest genera- 
tion. Yasser Seirawan of the 
VJS., aged 20, won impressively 
earlier this year at Wljk aan 
Zee where his brilliancy against 
Korchnoi (this column, Febru- 
ary 16) brought an invitation 
to join the latter’s team of assis> 
tants for the world champion- 
ship cycle. 

Gary Kasparov of the .USSR's 
remarkable international debut 
last year at Banja Luka, where 
at 16 he spreadeagled a field of 
experienced grandmasters, -was 
confirmed this spring when he 
won another strong tournament 
in his home city of Baku. 

Murray Chandler of New Zea- 
land has also joined the select 
group of players achieving GM 
norms while still juniors. 
Chandler, 20, like Seirawan, 
lives in London where he plays 
for the Charlton dub and com- 
petes regularly in British tour- 


naments. His campaign to be- 
come his country’s first -grand* 
master is being helped by the 
National Bank of New Zealand 
and looks sure to be success- 
ful He tied in New York with 
the American Dr Karl Burger 
but was ahead of five existing 
GMs including the Lone Pine 
winner Dzindrihashvill whom be 
beat in their indivdual game. 

Four of the eleven players 
were Soviet emigrants: results 
were Chandler (NZ) and Burger 
(U.S.) 7, Dzin dzih ashvili 

(Israel) 5}, Gruchacz, Shamko- 
vich and Mectois (aH UA) 5, 
Keene (England) and Ermenkov 
(Bulgaria) H, Alb'urt and 
Matera,(hoth. U.S.) 4, Zaltsman 
(UJS.) 3*. 

Chandler's win against 
Ermenkov, Bulgaria's best play- 
er, features a highly versatile 
QN. I recommend marking this 
piece and watching its career 
which extends from QR7 to 
KR7 and concludes only with 
Black's resignation. 

White fK. Chandler (NZ). 
Black: E. Ermenkov (Bulgaria). 
Opening: Benoni Defence (New 
York 1980). 

1 P-Q4, P-KN3; 2 P-QB4, B-N2; 
3 N-OB3, P-QB4; 4 P-Q5, P-K4; 
5 P-Q6 ! ? 

This sharp advance cuts 
across Black's planned steady 


BRIDGE 

e. p. c. const 


In my first hand, which 
comes from rubber bridge, 
South dealt with both sides 
vulnerable: 

N. 

♦ 9 7 5 

O A 10 6 2 

O A 7 5 

+ 7 4 3 
W. E. 

4 J 8 6 4 3 4 10 2 
O — 0 7 4 3 

O K Q OJ 10 98432 

+ KJ 10 652*Q 
S. 

♦ A K Q 

U K Q J 9 8 5 

O 6 

♦ A 9 8 

South opened tbe bidding with 
two hearts. North raised to three 
hearts, and South rebid four 
clubs. After four diamonds from 
his partner South said four no 
trumps, and went six hearts 
after the response of five hearts. 

Winning West’s diamond King 
with dummy's Ace, South ruffed 
a diamond with the heart eight, 
and cashed the heart Ace, West 
discarding a club. Another 
diamond was ruffed in hand, 
and West again discarded a 
club, the two outstanding 
trumps were drawn, and the 
Ace and King of spades were 
cashed. 

The time had come for count- 
ing. East was known to have 
started life with seven diamonds 
and three hearts, and had 
followed twice to spades. If his 
one unknown card was a spade, 
the slam was certain to be 
defeated-— South could not 
avoid tbe loss of two club tricks. 
There was one hope — if East’s 
last card was a club honour, pre- 
ferably the King, it might be 
possible to force East into the 
lead to make a fatal return. 

Nonchalantly. South played 
his club eight Now if West 
plays low or thinks it is suffi- 
cient to cover with his ten, East 
wins with the Queen, and has to 
concede a ruff discard by a .dia- 
mond return. But West, too. 


could count — he knew his part- 
ner had only one dub, and it 
might well be the Queen. So he 
played his club King— the 
Crocodile Coup— swallowing up 
his partner’s Queen and saving 
him from the endplay. The play 
cannot cost— if South has played 
the eight from AQ 8, it makes no 
difference what West plays. 

. In the second hand from 
match play East dealt at game 
all and bid one heart This was 
passed to North who reopened 
with a double. South replied 
with one spade, and went four 
spades after a double raise from 
his partner: 

N. 

♦ K 10 4 3 
A 6 5 

O A K 8 

♦ K Q 7 

W. E. 

♦ — ♦ Q J 2 

O Q 4 3 OK 10 9 8 7 
O J 9 6 5 2 OQIO 
+ 9 5 4 3 2 * A J 10 
S. 

♦ A 9 8 7 6 5 

O J 2 

0 7 4 3 

4 8 6 

West led the heart three, 
South won. with dummy’s Ace, 
and played the spade King. 
When West failed to follow suit, 
declarer led a heart East won, 
and returned the spade Queen. 
Winning with the Ace, South 
led a club to the Queen, East 
won, cashed the spade Knave, 
and exited with a dub. The 
declarer lost a trick in each 
suit 

Better technique lands the 
game. The heart lead is ducked 
in dummy. East takes his King, 
and returns a heart to the Ace. 
The spade three is covered by 
Knave and Ace, and West 
discards. A dub is led to the 
Queen and Ace, and East’s heart 
return is ruffed to hand. 

The position grows dearer. If 
East has a doubleton diamond, 
he can be endplayed. The club 
King is cashed, a dub is xuffed, 
and the Ace and King of dia- 
monds axe cashed. When East’s 
Queen drops, declarer’s hopes 
rise. The stage is set for the 
endplay. Sooth plays the spade 
King, and throws East in with 
a spade to the Queen, and dis- 
poses of his diamond loser on 
the ensuing ruff discard. 


preparation of . . . P-KB4, and 
Ermenkov was impressed en- 
ough to say afterwards that in 
future he would opt for the 
more cautious move order 4 . . . 
F-Q3. 

5 . • . KN-B3; 6 N-N5, N-R3; 
7 P-KN3, 0-0; S B-N2, R-Kl; 9 
N-KR3, FK5: 10 N-B4. P-N3: 
11 N-Q5, NxN; 12 QxN, R-N1J 
13 NxRPJ? B-N2; 14 Q-Ql, 
P-K6. 

Trying to refute White’s pro- 
vocative pawn, capture. Black 
overpresses. Better is Q-B3; 15 
04), Q-K3. 

15 04), PxP ch; 16 RxP, B-Q5; 
17 P-K3, RxP (and here the 
simpler BxKP gives more 
chances): 18 N-N5, Q-Kl; 19 
BxR* BxB(K6); 20 BxB, RxB; 
21 Q-B3, R-Nl; 22 R-Kl, BxR ch; 
23 QxB, Q-KB1; 24 R-K7, R-Ql; 
25 N-B3, N-N5; 26 N-K4, P-B4; 
27 N-N5, Q-B3; 28 Q-Q2. 

Defending the Q6 pawn and 
the KN5 knight, threatening 
P-QR3 followed by Q-Q5 ch, and 
so forcing Black to exchange 
into a lost ending. 

28 . . . Q-Q5 ch; 29 QxQ, PxQ; 
30 NxP! 

A witty sequel to move 13. 
Black’s QP is easily stopped 
while White's rook and knight 
wreak havoc on the seventh 
rank. 

30 . . . P-Q6; 31 K-B2, P-QN4; 
32 N-B6 ch, K-Bl; 33 NxP ch. 
K-Nl; 34 N-B6 ch, K-Bl; 35 
N-R7 ch, KN1; 36 P-Q7, N-B3; 
37 N-B6 ch, K-Bl; 38 R-K8 cb, 
K-B2; 39 PxP; P-Q7; 40 K-K2, 
RxP; 41 NxR, N-Q5 ch; 42 KxP, 
KxR; 43 N-K5, Resigns. 

POSITION No. 323 
BLACK (9 men) 



WHITE (9 men) 


Korchnoi v. Gheorghiu. Phil- 
lips and Drew Kings 1980. For 
Frank Leonard, chessplaying 
partner of the sponsoring firm, 
this diagram provided a high- 
light of the tuornament — he. 
and all the spectators, saw tbe 
missed chance which cost 
Korchnoi outright first prize. 
What should Korchnoi (White, 
to move) play? 

PROBLEM No. 323 
BUCK(lman) 
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WHITE ( 8 men) 

White mates in three moves, 
against any defence (by Dr; 
W. Massman). 

Solutions Page 14 
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ag^ ha^beeivtiiec(dlee4on^ofriraok»pn fishing —Two works 
Which . are destderorisswto .-for: 1 ^oUectors In this field are 
vOppianjis’s HaHettfcjea an^.ThetCompleat Angler by Izaak 
-Walton— the- fonh^ the flrsrbobk oti^fishing ever printed; 
tfie latter) the great ' exemplar gf books on English country 
.pnrsuits. 



be sold by Christie's' on Jqztfe-41 and 12, has copies of 
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a.fine~cOTjL .fotnwri ar- ift- the: library-^ ; Syston -Far&r tne 
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GALLERY CLAUDE BERNARD 

PICASSO 

Paintings from 1901 to 1971 
June 11 to July 26 1980 


,9 r . roe 'dies "Beanit-Arts — 75006 Paris— Tel.: 326-97-07— Cable: Clobernar 


SALEROOM ADVERTISING 
Appears every Saturday 

For further details phone 
RICHARD JONES 01248 5122 


TRAVEL 


As you wake to your first day 
in crazy California, you’ll 
think you’re in heaven. 


See, do and taste everything 
from San Francisco to LA. Laze 
at Morrterey, surf La Jolla, play 
Pebble Beach, ride San Ysidro, 


and much, much more. 
Phone now: 01-898 9681/4 
24 Hour Brochure Service: 
01*898 8220 


. UHITUM . 

i Uoouy Apartments Coimtiy Duhs Sf. Classical tarns 
A «lThQUDAY PROGRAMME 84 HamptDrRMd.Twfcketihara TW2 SOS 334B 


ROYAL DOULTON 
COLLECTORS 

Far details of a limited edition 
portrait figure of 

KM QUEB4 BJZABETH 
THE QUBN MOTHER 
p/use tvriie to: ■ 
Department A 

LAWLEYS LIMITED 
Swift House, Liverpool Road 
Newcastle, Staffs STS 9JJ 
or telephone 0782 610143 


TOP CASH PRICES 

■ W B PAID FOR 

USA Confederate 
State Bonds 
Alio required 
British & Foreign obsolete 
Bonds & Share Certificates 

Mrs. Patricia Elis 
THE SCRJPOPH1LY SHOP 
(Specialist In obsolete bonds 
and shares) 

Pstworth Row!, WiUey, 

Nr. Godslmlng. Surrey QU8 SIX 
Tel: Wormley (042879) 2896 


ART GALLERIES 


MONTPELIER STUDIO. 4- Montpelier St.. 
SW7 Tel.: 01 -SM 0667.^sS June- 
21st. June, 1980. raloclnas bv RACHEL 
NIlHolson. Dally loao-ToST Saul 
10 . 00-1 <00 pm. 


ASN&W GALLERY, Old Bond St.. Wl. 

029 0176. 7H£ POnTKAiT SURVEYED 
— Briam Portnltare 1670-1 a 70. Unul 
1 August. Mon^Fn. 9 JO-5 JO. TOurs. 
until 7- 


ANTtiKOHM GALLERY. 65-67. Moomuuth 

St., upper Sl. Martin’s Lane. WC2. Tel: 
855 a lo2. Open every nay. Tribal & 
Emmie Arts. Sculptures. Paintings. Masks. 
aMu, New Guinea. India. Ultimo. 


BROWSE A NO DARBY. 19. Cork Street. 
Wl. English ana French tfrswhms and 
StdnlM Drawimu until Stfa July. 


PRIAM GALLBRIi 

W2, _ 

and ..._ . 

10th June. Dally 1 So. mb, -10-1. 
01-725 9475. 


W GALLERIES. 7, fynSwtter Place. 

. Retrospective bebibWon « 

I Drawings by. MoUle Hioolns. TIU 


FINE ART SOCIETY, 140. New Bond St., 

Wl. 629 5116. Tbs Art Of Frank 
Branffwrik 


HOTELS 


Why not 


day s at 
The Marine? 

Wc will give you a very- , 
warm welcome and the h^hest 
standards of comfort ami ' 
cooking. Four AA zed stats; 
small and exdusiVe; privately; 
owned and personally managed. 

Ring or write now, 

Mr F. T. Andrew, The Marine, 
Salcombe, SouthDevbn. Td. 
(054.884) 2251. Toleit 45185. * 



LEFEVRE GALLERY, 30, Breton 5L. Wl. 
01-405 1 572.3. Aq Exhibition of 

ELDWAJU3 BURRA. Paintings from 
America. Mww-Fri. 10-5. Sit. 10-1. 


MARLBOROUGH GALLERY, 6, Albemarle 
Street W1. BILL JACK UN recent Paint- 
ings. Mon-FrL 1Q-5J0. Sat 1012-30. 


MATHAF GALLERY, 24, MottOmbe SU 
Wl. Tel: 235,0010. SpeciaMsts In 

Ccntarv and Contemporary Piloting! of 

ARABIA. 


THACKERAY GALLERY. 18, Thabkeny St., 

KenSlootCHi.M.. W8. 937 5863. DONALD 
BLAKE. THEYRE LEE-HAlOTt. BRYAN 
SENIOR. Until 20 Jtmo. 


KENNETH NEAME GALLERY, 25. Break 

Street Wl. Tets S29 04*5. ExWbltton 
ef Braues by Dana Gum. June 4tti 
to 20 tti. 


CRANE: FOLK ART, '171a, Sloane 5 l, 
SW1. 01-255 2464’. NAIVE PAINTINGS. 
QUILTS. WEATHER-VANES. Furatiure. 
etc. Mon.-Fn. 10-5. Sato. 10-1. In the 
U.S-A-, In reeent time*, interest' hi Folk 
Are has asteiUsbed CoHeeton. Cara tors 
end Auctioneers. 


w. H. PATTERSON. 10, Albemarle St, 
. London W1X 3HA. 01-E29 4119. 
SUMMER EXHIBITION. From 20th May. 


CLUBS 


EVE baa otriliPrt to* otter* because ol ■ 
policy at fab* stay and value for moiwyr 
Swett’-froffl 10-5-30 am. Disco and ton 
muaicaiM. glefnoreiia hostessas, eMRlng 
aoonbbtss. 139. Regent SC. 734 0557. 


ENTERTAINMENT GUIDE 


THEATRES 

SHAW. 01-368 1394. Ew. 7 JO. Mats. 
Wed. Bt Fri. 2-30. PYGMALION. Low 
prices. Easy parkins. 


ST. MARTIN’S. CC. 836 1433. Evs*. B. 
Matinee Toes, at 2-45. Sat. 5 and B. 
Agatha CbrWle a . THE MOUSETRAP. 
World's, loooest-ew nin. 28tit Year. 
Tbeotre Is rdlv air-conditioned. 


STRAND. 01 -336 2S60. Evenings 8.00. 
Mats. Thure. 3.00. Sat. 5-30 and B JO. 

LONGEST RUNNING COMEDY IN THE 

WORLD. NO SBX PLEAS — WETtE 
BRITISH. Directed by Alan Davis. Credit 
cams 01-836 4143. Group Sales Box 
Office 01-379 8061. 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre CO 78 9) 202271. Tickets 
Immediately available for RSC in AS 
YOU LIKE IT tonight, tomor. (mat.). 
Jim. lo. ROMEO AND JULIET Jun. 9. 

12 (mat. 4 evaO. Booking Info, (0789) 
09191. 


TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8 o'clock Dlntoo and Dancing 
UO SUPER REVUE BUBBLY «d In 
cabaret at 11 PEARL BAILEY with Lon* 
Bnlisoii. From Man. GRACE KENNEDY. 


THE PALLADIUM CFllAR*. Now open. 
Nawl ExdtHnal Moving I An action 
nncked underworld of entemiiMnetiL A 
Journey Into fun. fear and fantasy. Open 
dally 10 am to 8 pm. Sunday 2 pm to 
B pm. 01*734 3563. 


THEATR E ROYAL, Drury Law. 938 BIDS. 
SWEENEY TODD. Broadway smash hit 
Musical. Red. Price previews June 25. 
2.30, 7.30. July 1. 7 JO. Opens July 2- 
Greup Saks Bax Ofhe* 379 GOBI. 


VAUDEVILLE. S. CC. 01-B3E 9955. 

Group Ules 379 E0S1. Air coadHJofting. 
Cffi. 5.00. SaL 5.30 and 8.30. Wed. Mat. 
2A5. IAN OG1LVY. SHEILA GI5H. 
JAMES COSSI NS in STAGE STRUCK. A 
new thriller by Simon Grav- 


‘ VICTORIA PALACE. CC OT-82B 4735-6. 
01-834 1317. Eves. 7.50. Mato. Wed. 
and Sato. 2.45. ANNIE Group Sales Box 
Olfce* 01-739 6061. 


WAREHOUSE. Donmar Theatre. Cerent 
Garden. S. Box Office 836 6808. ROYAL 
SHAKESPEARE COMPANY. Tout. 7.M. 
tomor. 7JS0. OWelll’i ANNA CHRISTIE. 
From 10 June now production EDUCAT- 
ING RITA by Willy RussdL All seats 
£3.50. Students £2.00 bookable In 
advance. 


WHITEHALL THEATRE. 930 7765. CC. 
Paul Raymond presents FIONA RICH- 

MOND and a Badfid of Baa kit (m In WOTI 
NO PYJAMAS! ■ Featurinn Men Only 
Magazine's ’Sensational playmates of tbe 
Year. Evs. Ey30. Fri., SaL GJS & BAD. 


WINDMILL. CC. 01-437 5312.. Twice 
nightly tt LOO and' 10.00. Sun*. 5-00 
and 8.00. Paul Raymond, oresents rip 
OFF. Hotter than e*ete for 1950. The 
erotic otperlcnce at .the modem era. 
Fifth great year. 


WYN DRAM’S. S. 01-536 3029. CCbtaj. 

379 5555- _TkketS _only_ £1 j60-.54.BD. 
EYss. 

Dario 

OP AN 


YOUNG VIC. 01-92B 6363. Eras. 7.30. 
ROSENCKANTZ AND GUILSENSTERN' 
are DEAD. 


ABC 1 & 2 SHAFTESBURY AYE.- 536 

8861. Sep. Fpls, ALL SEATS BKBLE. 
II THEWANDSfeRS CXJ. WL4 SlUl. 

2 ? AMERIOUll GIGOLO tXJ. WL & Sun. 
1A0. 4^0. 8JHL 


CINEMAS 


4BC 1 & 2 SHAFTESBURY AVEL 835 
5861 . Sep pens- All seats bhble. 

1 : THE WANDERER5 (X). Wk. & Sun.: 
1.30. 4.40. 7.55. Late show Ton't. 11.00. 
2: AMERICAN GIGOLO (X). Wk. & 

Sun.: 140. 4.SQ. 8.00. 

CLASSIC ENTERTAINMENT . 
Teiedata 01-200 0200. 


CLASSIC 1, 2, 3, 4, Ch (rises King’s 

Rd. 352 5696/ . 

Last performance bookable. 

!■ ■ THE GREAT ROCK ’N’ ROLL 
SwiNtH^ oy.^Progs. Sun. and Wk. 

2 1 QUADROpiniklA «1 In Dolby Stereo 
Proa*. 2.00. 5.0S, B.l 5. 

3 1 KRAMER vs. KRAMER (A). Progs. 
2-40 3-25, 5-30. 

4: LA .CAGE AUX FOLLES tAAJ. Progs. 
2.20. 4^5. 6JB. 8-55. 


CLASSIC 1, 2, 3, Hay market (Piccadilly 
Circus Tube). 01-839 1527. 

1 ; SATURN 3 (A) a 70mm Dolby stereo 
presentation. UB (not Sun.} 3.50. 6-70. 
TO RUSSIA — WITH ELTON (LI) In Dolby 
stereo.. Sun. and Wk. z.so. 5^5. a.oo. 
2: BAD TIMING (X). Progs. 1.Q0 mot 
Sun.) 3.05. 5:40. a.10. 

3: THE WANDERERS CX). ProgS. 1.00 
(not 5lMI.). 3J5, 5.50. 8.1 S. 


CLASSIC 1. 2. 3, 4, S, Oxford St- 01-636 

0310 lopo- Tottenham Court Rd. Tube). 
Fully Air Conditioned. 

1; THE GREAT ROCK *N' ROLL 

SWINDLE 01). Progs. 1.00. 3.30, 6.05, 

2 : GREASE (AL 1.15. 5.05. 9.05. 
SATURDAY NIGHT FEVER IA). 3.10, 
7.10. 

2: GONE WITH THE WIND <A). See. 
peris. 2.15. 7.00. • 

4: AMERICAN GIGOLO (X). Progs. 1.10. 
3.30. 5.5S. 5.25. 

. 5: THE LORD OF THE RINGS (AL Sep. 
perfs. 2.00. 5.00. 8.00. 


CLASSIC Leicester Square. 01-930 0915. 

THE VICTORS (XL 2.3Q, 5JS0. 9-05. 
■TEXAS CHAIN-SAW MASSACRE (X) 
(London). 1.00 (not Sun.), 4.10. 7^5. 


CURZON. Cureon Street, Wl. 499 3737. 
GET OUT YOUR HANDKERCHIEFS (X). 
English subtitles. Progs, at 1.45 (not 
Sun). 3.55. 6.10 and 8.30. LAST WEEKSI 


ODEON HAYMARKET (930 2735-27711. 
THE TIN DRUM 00- Sep. progs. Wk. 
1.50. 4.50. 8.10. Sun. 4.30. 7-45- Late 
Night Show Fri. A Sat. 11.30. All Seats 
May Be Booked At Boa Office. 


ODEON LEICESTER SQUARE <930 6111). 

The STAR WARS Saga continues wit 1 ! 

THE EMPIRE STRIKES BACK (Ul. In 70 
mm and Dolby Sound- Sep. progs. Drs. 
Open Dly. 12.00, 3.45. 7.30. Late Night 
Show Thurs.. Fri. ft SaL Drs. Open 11.15. 
All Seato May Be Booked In Advance 
At Theatre Box Office Or By Post 


OOEON MARBLE ARCH. W2 1723 21 
2L KRAMER vs. KRAMER (A), 
progs. Ors. Open Dly. 1.15 (not Si 
4.15. 7.45. Lato Night Show SaL 
Open,) 1 *15. Evening Progs, ft weeki 
May Be Booted in Advance. 


PRINCE CHARLES, tele. So. 437 O' 

Mfi Br^tJ BLAZING SADDLES li 

J* SAO. 9.10. MONTY PYTHON t 
™ E .JJ2J-Y GRAIL (A). 3JIS. 7 

Lk*'d bS?" m ' * “• ia55 * ConU 


*™»1 * *■ Chrford arcus. 437 : 

52-- Vi P° 13-30. 

“5- 0.05. Late show Sat 11.80. 3: 
BRER HUNTER fX). 12 j 4S. 43)5, 
Late Shew Sat 1050. 


EXHIBITIONS 

.TnrsBxsras? 


_. .. 

Hewl EwCitillBl Movfno! A 
packed undonvwM of entenain 
H»urney_li , to fun. fear and lants 
2*^ 1D «f“ Bum. Sunday 1, 
8 wn. 01-437 3563. Prices: J 
children El. pgr spec's] nartv 
01-437 3563, 















16 


Financial Times Saturday;' Jfee T £980 


FINANCIALTIMES 


BR4CKEN HOUSE, CANNON STREET, LONDON EC4P 4BY ;• ; 
Telegrams i.Huanlimo, London PSA Telex: 8954871, ~883837 >i 
■ Telephone; 01-248 8000 ..A ... 


Saturday June 7 1980 



THE MAXIM that what goes VP 
must come down' was the main 
solace offered to investors, in- 
dustrialists and homeowners by 
the Government last November, 
when Minimum Lending Rate 
was raised to 17 per cent. Seven 
months later the Conservative 
Party’s natural supporters are 
becoming a little jaded. - Pres- 
sure on -Ministers to provide 
something more encouraging 
than promises that things must 
get worse before they get bet- 
ter have been building up, par- 
ticularly from industrialists, 
who have teen taking most of 
the monetary strain. It is not 
surprising therefore that Minis; 
ters have found it impossible 
to resist the temptation of 
allowing a few words of hope 
on interest rates to' creep into 
the speeches they have been 
making this week. 


No change 


Admittedly, Mrs. Thatcher’s 
somewhat muddled remark in 
Parliament about using the EEC 
budget refund to reduce govern- 
ment borrowing and cut in- 
terest rates, was followed by 
a swift and less encouraging, 
clarification from the Treasury. 
Similarly, rumours that the 
special Cabinet meeting called 
for next month would be used 
as an occasion to re-assess 
economic strategy have teen 
firmly denied. But the Chan- 
cellor’s speech in Brighton yes- 
terday put such denials into 
their correct context by remind- 
ing dispirited supporters of the 
Government’s policy, who might 
have forgotten, that “ achieving 
the monetary objectives with 
lower interest rates is an im- 
portant element in the strategy. 
And a reduction of interest 
rates, when it does come, will 
of coarse imply no change in 
Government policy." 

Even the Government’s prin- 
cipal economic Jeremiah, Mr. 
John Biffen, was moved to 
declare yesterday that "panic 
over pay is a particular mid- 
summer madness " that 
traditionally grips British 
economic commentators and 
policy-makers at around this 
time of year. Looking at -the 
economy in what he calls a 
“calmly reflective mood," -both 
he and the Chancellor have 
been taking encouragement from 
what they see as an increasi ng ly 
realistic attitude to pay in the 
private sector. There also 
seems to be a degree of confi- 
dence about the Government’s 
ability to work out over the 
coming weeks a * view ” on pay 
in the public sector which can 
he made to stick. 

There is still plenty of room 
for doubt about when the decline 
in interest rates will begin and 
about how far it will be allowed 
to go. But at least Ministerial 
statements no longer suggest 
the almost masochistic attach, 
ment to high interest rates, even 
after the attainment of mone- 
tary targets, which was 
evidence a few weeks ago. 


- This, at any rats, seems to be 
the reading of the political 
mood prevailing in the markets 
at the moment .'When the 
Chancellor’s speech was issued, 
well after the official dose of 
the gilt-edged market, prices 
went significantly higher. The 
abrupt fall in sterling, after 
Mrs. Thatcher’s comments on 
Tuesday were interpreted as a 
signal on interest rates, has 
already gone down in the annals 
of the market as an- example of 
investors’ determination to con- 
jure with political shadows. 
More significant has been tire 
strength of the .equity market 
this week.. Despite the £108m 
call for new capital from Land 
Securities, the FT index rose by 
15 points, in the face of 
announcements of redundancies 
and falling sales from another 
string of blue-chip companies: 
hopes for a fall in interest rates 
are the only explanation of the 
resilience of the equity market 

Perhaps the bestln dication of 
investors’ rising hopes has been 
the behaviour of the money 
market in the past few days. 
One discount house was said to 
have snapped up .the whole of 
yesterday’s treasury bill tender. 
The Impression was widespread 
that overnight rates would have 
fallen below 17 per cent if it 
bad not been for the Bank of 
England's decision to force the 
clearers to repurchase the £lbn 
of gilts which it bad bought 
from them to ease, monetary 
shortages. 

Signal 

The Bank’s action, however, 
reinforced in practice what 
Ministers had been' ‘propound- 
ing in theory: that the Govern- 
ment will not be rushed into a 
cut in interest rates until it is' 
absolutely ready. What happy, 
conjuncture of banking and 
monetary statistics the Govern- 
ment takes as a signal to act 
remains to .be seen, but next 
week’s banking ’ ' figures . and 
Ministers’, reactions to. them 
should . provide .important 
clues. 

These figures will provide 
.the Government with an oppor- 
tmutyjT'to. -clarify, its: monetary 
views. If the emphasis on bank 
. lending, rather than jnoHetary- 
growth, which was injected in- 
to toe policy debate by the 
Government’s response to toe 
last set of monetary, .indicators^' 
is confirmed. Ministers may 
find themselves under attack 
not only from industry, but 
also from City monetarists. In- 
deed if toe monetary trends 
established over the past few 
months continue, with bank 
lending to overstocked indus- 
try growing much more 
strongly than money supply, 
which is constrained by enor- 
mouse, sales, of gilts,, .then it 


monetarists, ..who axgd£ for . a 
relaxation of policy ‘ .at" next 
month’s special Cabinet Meet-': 
ing:- -The -hard-line deflationists 
in -will baye-to. comp: out frpm b^ 
hind their monetarist 
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BY G EOFFREY OWEN AND RICHARD LAMBERT 


>Si EORGE COURTAUXJ) . I 
/ -w-wais . “a kindly, spirited 
V I man of high principles 
and virtuous intentions; he 
chang ed his -, mind with notable 
frequency and was remarkably 
deficient in business acumen.” 
; Yet out of Ms falteriug ventures 
in theEast Anglian silk industry 
in, toe eariy 19th century has 
grown Europe’s biggest and, 
despite' its ■ present problems, 
most successful textile group. 
Courtaulds is in large measure 
the' creation of three exceptional 
menr George’s son Samuel, who 
by 1850 had built ,the leading 
crape manufacturing-' business 
in toe country; H. G. Tetley, 
who created a hugely profitable 
rayon empire in the early years 
of the 20th-century; and Frank 
Kearton. who' re-fashioned the 
company after toe Id bid in 
196L 

At critical moments in its his- 
tory, when it was ixi danger of 
going under, these three men 
seized hold of toe-business and, 
with a combination of boundless 
energy and entrepreneurial flair 
— just the qualities which 
-George £ourtauid lacked — drove 
it in new directions. Their style 
add their impact -on -toe com- 
pany were similar, .summed up 
in a remark' made by Kearton 
in 1965 
a very 
needed 
tough 

remain, X hope, sweetly con- 
siderate in private life; business 
is quite different” 

Ail this has been told in a 
wealth of highly readable detail 



The men who revived Courtaulds: Samuel Courteuld KT (left) (1793-1881), SL,G. Tetley (1851-1921) 
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once ..lie ~.KBf .been 

qouuuiitied . ^o' retgiMug ns 

- .indcpendraibe^aiMtideatityitoexe 
Was tfStfOO*- -Wmfeic 

,'altOTative, to* a ■ gSS3*i£ v on 
/qriifidiijic.; afeni. 

panfebyja ruthlbsscqMerivfor 
I .^profitability.. It would jaftfchfe 
' . been ; enough .- to: ridyMiagpast 
^ reductions^ "greater , ; ipari^kg 
-efforts/ nr. a big firiveaftofind 
..new .products. And i£js£ccvival 
ih&ant risk taking ahd«wi*filess- 
'.rn^s, then it- also 1 tequfed an 
entrepreneur at the top. 1 
“i ... KeartOa wax determine-' to 
-tetter .on-casote- toe group- into 
"/shape* ./Uttie :toore-tban*<bree 
■years after ‘toe/ defeat"®^ the 
i-bidj Kearton had becometjcbair- 
uinan. ^Courtaulds > hadfqearried 
i out an -. extraordinary -saries- of 
-.take-over . hids, vitoidJ^z-had 
-exceeded- in : tbtal-.vahas»toose 

- of 1956-61^ m»d built- to&eby ~a 
r. ** Vertfi»li--flbre-textSle»«:graup.’’ 

.-"'KAartoa’s-' ■ -personalis 

jtssIs . visible- every of 

business:-- : lashing^ hue 
'''managari.'fot Ms ^rfiefet^ua- 

- Jfealtiiy7 : stock torn TawliH add 
. aaotoer ior- fois preoc^H^tetlon 
'■witir '•icoaiputnsr: ■ ^reorgiudSbSg 

businesy he 
dtecrited-’-as'-'a ■“ decade.'' -of 
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There was In his character “a ' “ one of toe industrial ‘miracles Lease 'Act' But by .toeh 


^ l.,, , - lA ..,. »it m ' »•» ■ a ■ uv-vUub. m 

pressure_*«n’ nje 


u. 

if- 


I get ap ill the , 
morning ; breathing 
‘ the word •* profits , - 


Lord Kearton 


by Professor Donald Coleman; 


intense euphoria. In bis old 
age be said that, as a small boy, 
when asked what be wanted to 
be, be had replied: “anything, 
in a large way.”-' 

The similarities with toe next 
great figure, in' the Couftauld's 
story, Henry George Tetley, are 
striking:- After Sam’s death in 
1881 the partners found them- 
selves '-grappling with a crisis 
which stemmed partly frour the 
swing of fashion against mourn- 
ing crape and partly from their 
own management failings. 


- • ijj iitrc-ii ui new uivuu 'rr. i ~ - yjHrpg and 1T7 SOIZtP ' 

Both Samuel' COnrtuald HI ideas as Courtaulds’- business-in was later to become chairman of _ 

and Tetley' seem to have had a -fee UK. Yef neither Samuel Glaxov • 1 CoUrtauu 

fearsome' manner, qualities of Courtauld nor his isuccessor.-Sir Frank Kearton, wlio'was five, its profits forecast-— and 
arrogant • -'dr ‘ deinineering - John HanbuiyWiiliams. ' were' year^ ybanger-ai'aH , 'Wll5tm, com- rvftff' tafrk -— -■ 

behavioirr Which could appear a bl e to provide toein; ■ ' bined^hi^Tntelligende With a aif tmtorh in iheb 

sausssss ^ 


Tbe^»cc«Kes^ot-teto-'iay in 

acts of business creation, the was °° d - 

building of. effective -organisa-, demand Jar vise 
tiOds; the provision of dynamic su** products as 


pShflBitTj'fvTBisrr nHuke." 


viscose. . yarn * |or 
-dress' fabrics 


?een v 

notL^Bi 


and imaginative feaijership. put.- . and the lace ttade^ was felling ney. to, Cqprteu Ma.. Jge < of 


lleman; Fortunately one t of..toem)iad ^ ot?P?r?P^ SiSS 'shandy: .Courtaulds cast* around Tteaitan’s^ 
toe third. volume of his_ history _ toe senSe t6 appreoafe'toe need inM's'^entio^ 81 ‘ with a growing sense 'of^ency Wilson'is i 


of Courtaulds was published this .' to brifig / in .an. putridef with and ot ^ er meq 


week. Apart from Its importance expereinde- of toe. textile- Injus- 
as a- piece- of- economic "and ^7- Tetley, who had spent 22 
social history, the work sheds -yca^s with the ' -successful 
fawrti^atiTi g ligh t nn 4 Y 1 P- personal L an cas hi re- firm of Lister,’ was 
qualities which make for sue- hired in 1893 and was made a 


fder Tfefle^'reactioiT again set 'timately toer 


cess -or- failure in -business. . 

Samuel* Coiirtanld HI came 
into the tank trade out of a sense, 
of family responsibility. It was 
his “violent reaction against 
thy - .financial -' and social straits ■ and ( toe dev 
In . which his father's . well- new fabrics.’. But, 


director' five years 1 at err” the 
firm bad become . a fimited 
liability company in 1890. He 
promptly set 'about cost.redue- 
tion, modemlsatibn of equip- 

•Ctuaal 


under x truer, iMiui/a ajiiiu W4 .V, • a,. ,„-_oo 

in— just as it did after the death figure waiting in the wings, 
of Sam Courtauld. Unlike 
Tetley, jvho; shunned .publici^-, 

Samuel Courtauld,. IV, chairman 
from 1921 to 1?46, was well- 
known both for his public pro- 
nouncements on .- industrial 


The man charged with the 
task of diversification was a 
scientist who,- had made a name 


. hSgainst 
it almost to 
a phrase,- -flf-. r-toe ^language,, 
of his ' nineteenth - r ebhtry j pre- 
decessor, Samuel Courtauld HL 
Ke art on’s energies, already 
active in. the l950Sy.weie liher- 
ated.ahd'giyen ’ 



for him^iGob the TJK atomic takeover 

energy project during the war. ICI tfcodghlT tifer^f^Whald /be 


had- contribution was to acquire the 

drove patents for . the new viscosp 

him* forward/’ After mastering process and jn make the pro- 
the technical processes <*« work,' tfiiis launching 


meaning incompetence 
landed toe family, that 


B3lfffirWc^ needs not 
just a wind of change 


joined Courtaulds' from 
IC9^3£46. By 1950 be had teen 
DieSScbout at Board material — 
richairman commented 



a mucaVie irel'; of S 
The necessary jpol 
fessor Co^etoa^^toclUc 
not noznudly-imcfited. 
mittees, long suffering 
ants, patient 

unimaginative bureaucrats^ 

The historical : reQOcd: sug^ 


involved, he successfully ex- 
ploited the enormous market 
whigh the Victorian era pro- 
vided for mourning crape. 

“To a very substantial 
extent” Professor Coleman 
writes, “ Sam Courtauld was the 
firm which bore his name. He 
made it, shaped it ran it. 
dominated It” He did much of 


th» ^Hc.'.fauying,^took>:the major 
may be toe -honest to^goodnessjrpollqydedisions abljd particu- 


Courtaulds into the production 
of artificial silk or rayon. 

Tetley raised the funds to ex- 
ploit viscose by a public flota- 
tion. Within seven years the 
firm went from a state in which 
profits were too small ior com- 
fortable survival to one in which 
they seemed too big for com- 
fortable disclosure. Tetley’s 
second coup in securing the UA. 
patents led to toe formation of 


'hut ai gale of change . 

r,l'jr& 'Kearion 


ejmore than a f ritmafcjty to 

"" ‘ '^a.eqtriesence r3)F>n 
demoralised ^^grt- 

_ _ 'Board. Instead^its 

^V^F-Sbie. quick thin king and approach dynamised the./group gests, instead - that 4h# ; are. 
'y&iy ^nckj^aperedi.;** • * .j$fr$everaj wa^.., .. carried nut by men /who com- 

safe -wift^^^ate ,^^gave Courtaulds m#$ge- ^ bine-inteUigoo^ withAidriyhlg 

mayte over-an^^ws” anewlook. shaped- largely --ambition -which - •endowsr/thcih 

life became : a director in of... with an.exceptional catotJUfj^or 


=£i 



^concern edu-witfi/ manufec- American Viscose. Backed by 
mattersL ■•'He had import protection, this firm be- 
came the dominant U.S. rayon 
producer. Its profits, though 
shrouded in mystery, were such 
that Fortune described it as 


issues and as a collector .of 
French /impressionist paintings. 

His ; approach; to . business was 
pea eg able . cbnciUatioq. . rather 
than ' - ruthless competition— 
hence bis market-sharing pacts : '«^n^mes 
with- overseas - rayon producers • fieids i&^otels/ 
and ius- gentlemen's agreement i"ing and j 
with ^GI- in 1928. whereby each jv;"' B etween 
agreed t to,. 6tay clear,; of the : I jSSu/e ^ut 
other’s- terrihuy -- • ■ ■ * * British 


Frank 

* :JhJ ^B^e Was to be no 


ous .allied to 

verage^fiiteUigence and 
.and 



fife, coups. - hard work;- who jgsae® , a. 
.powerful and restiessa-ung^ftr; 
achievement often atterffie$ by- 
a degree of paranoias ■’■jiwiiich 
^ makes. them uneasy comy^mitHigL - 
f aKa whose depsions of ' — 

; by-;a l . certain ^vibleno 
prfeSsthn and acfiorh -wl 
, enstobs' tixat, to theirlJfa 
Trilationg at' least, tbf“ 5_ 

. ^-respect; rato/er than 
-Slich Tnen Createsutc^g^pew 
at hurihesste: . or . . force » . fflical 


r 4 ’ 





e-, J a gift/ifer h Pigffli sp ti on-^ai: 
; 4.carefulmtpervTsi*. I-' >■ 

•*- - 5 r-. t 


The loss o/. American Viscose ' paint businesses; . ... T1 , . 

in -.1940 .was a bitter blow; it was suit-ef -rationalisation within the .be was>£ble tp^pusb, through his change in existiag bustlle&ei" 
sold .by the British Government UK viscose industry. Kearton policies by the sheer, force of.-- Courtaalds,arzi&xme^ 
as a political- sop to secure Cod- had become ^ a dominating, his personality. Jiistory; J3.- C. -Xetesui, 

gressiowl approval of the Lend- although ndt iwdeiy loved figure Prb fessor Coleman argues that - Oxford. University J^reet, fiSRCR. 
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Business names 


From the Chairman, Institute of 
Credit Management 

Sir, — This Institute, ,1s totally 
opposed to toe suggestion that 
toe Business Names Registry 
should be closed since if credit 
is to-be granted then toe business 
community must know with 
whom they are dealing. It is 
not sufficient in our view for the 
sole trader or partnership merely 
to disclose toe name of the prin- 
cipal or partners concerned by 
notice at the business premises. 
There are of course exceptions 
to this such as Solicitors and 
Accountants, where changes take 
place on a fairly regular basis 
and presumably they can be 
granted some sort of exemption. 

We see no reason why the 
Business Names Registry should 
not be put on a proper business. 
footing and charges made 
accordingly so that it is run 
profitably, then presumably 
even* the Government would not 
complain about toe number of 
civil servants involved. 

Policing would be a fairly 
simple operation if toe Customs 
and ' Excise were to require a 
copy of the Business Names 
Registration Certificate before 
granting VAT registration. 

F. Granville White, 
l. Wimirobe Place, 

Carter Lane, EC4. ' ; - - ■ . 


equipment were weaker in,Cthe 
UK, resulting in - poor taraebr- 
standing of market'/ demands," 
that lessons learned -In. service 
were not always incorporated as 
Improvements, and that' there - 
was insufficient commffjnenf"tq'.' 
development The-.* result - is 
that, too frequently, iimovaticyj 
and developments by - makers 
lag behitief the users’ negds, and' 
lag behind European competi- 
tion.. . 


v;-. - 


iduch about British agriculture. 
Witb-’ h' substantial wage in- 
£rea£e imposed upon farmers, 
wrth ail and fertilisers two of 
tfie roam costs, and with 


machinery, mat^iinery repairs' 
and interest (purges all : .-Sul> 


production contract in the 
United Kingdom, will be for 
Swing 6 re. These will tie 
manufactured by Barr and 
Stroud and will not have aziy 
toe ^ys^nj v fxo m the 
^Common -Module programme. 


ally -when : there n is“ evidently 
commercial intetesf in bringing 
both resources together in a 
business enterprise.’ 


^antial compoiients of co^s.^;- S^uilarly, the UICs 1; Franco- 


One is not .without sjunpathy 
for toe predicament in which 
the owner is .caught- Neverthe- 


• It is not simply a question of 
reversing an -attitude at a- par- 
ticular moment in time, because 
this will only create structures 
builf -on toe point, jnatoer 'toan 
toe base of 'a triangle, causing 
even more' failures. 


However, do TJK users make’ 
their needs known and give a 
clear lead to the makers? — and- 
ar« they prepared to take inno- 
vative risks? . ... 

To compete effectively' with 
European suppliers — parties 
larly in the food and drink 
machinery market — I believe 
both maker and Usee need, to be 
positive in three ways. • 

First' the maker/user links 
need to be strong, based on both 
trust and sound commercial 
relations, so that information 
on plans is exchanged and per-' 
formance in service is fed back. . 

Second both maker and user 
need to be committed to con- 
tinuing innovation with all that 
implies ht budgetary support in 
hard economic times. 


myself find it -difficult,, to fore 7 
cast .what would happen with a 
total price freeze. No one in 
their senses proposes a price 
freeze in industry, and I do not 
see that toe two situations' are 
vastly different. 


Could you -ask Margaret van 
Hattem - to ‘ write an article 
describing the effects on British 
farmers and on toe British 
balance .-of payments of the 
price freeze she so strongTy 
recommends. - ■ f 

Neil D. Campbell. 

Yorks Hill Farm, 

Jde HiU, 

Sevenoaks, Kent 


/^German partners in toe Milan 
.•^programme will rejgte the 
suggestion that the Milan 
anti-tank guided weaij$6n sight 
is assembled • from Common 
Module components;^: ! 

.J. M.-Bailantine. - • W • . 

Barr eruf Stroud, ’ ? 

C axtan Street; - V • 

Annies land, Glasgow. ■ £ \ 


less, it does a^iear to be his own 
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When the light fails 


From toe Defence Marketing 
Manager, Barr and Stroud 


Sterling strength 

From , Mr. ; John fi. . P^pock * 
Sir, — -Perhaps the unwelcome 
aspects of .the upward ^pressure 
on sterling as a petrp^Aurenc^r 
. could bp ^mefiorat'ed' Jwere we 
to lend our surplus oil. for repay- 
! intent Jater in ldhdv.rdiier than 
to sell it. By this iteans we 
could continue to -help jpur trad- 
, ing allies, . we would ^stabilise 
; toe pound and tenefiVJBxpmls, 
and we would safeguard our 


Sir,' David Fisnlock in ids - energy ' supplies Wefi.^ beyond 


Imported machinery 


From. Mr. John French. 

Sir,— I read with interest 
David Churchill’s ' article 
“Heavy Reliance on Imported 
Machinery” June 2, The com- 
ments and conclusions are 
applicable to toe whole .of the > 
food- and drink machinery -in- 
dustry, not merely mechanical 
handling. If, .* however, - the 
equipment manufacturers!, 'are 
to meet the European compfetr-' 
tion I believe there needs to be - 
a radical change m the attitude' 
and commitment by ...both 
makers and users to innovation. 


Third both maker and user 
need to be more prepared tp 
take risks and give adequate 
backing to get new prodnets'ana 
protesses Introduced- 
r European machinery makers 
develop their equipment*"' in 
their home markets with user 
support, and then launch into 
export markets: We need to -do 
the same to compete effectively. 
John French, 

Member of NEDO Food," 

Drink and Packaging Machin ery 

swp;^/ ■?;. 

S3, Fisftpool Street, 

St Albans, Herts. .. . . . , 


their present estimated tran- 


article on Infra-Red (May 30) 

tea covered a vnde field man- ^ent life. It might e** put .a 

QfefA. brake on -rifitng ob 

.actiyitifis. . Inevitably minor t :*t 

errors- 'Of' a factual nature are 


choice’ to hold on to the depre- 
ciating asset rates . and all, 
rather’ than - ' sell' up at" whatever 
price- the toiarket may currently 
set in : the rifcumstances'. More- 
over, 'it- is clearly true that ; it 
would ;not increase' toe likeli- 
hood 'of a business being re- 
started’ on 'that site amply by 
cutting- or removing /the rates 
charge. 

If: it really is the' Govern- 
ment’s intention to create condi- 
tions wherein new businesses 
may flourish it- would be as well 
for Her Majesty’s Ministers to 
embark swiftly upon a "radical 
reform, of toe, planning, laws so 
that the bias, of. decision as to 
the use of _ a, particular site 
reste'd securely with the entre- 
preneur, notwithstanding a- 
council’s duty to ensure that 
any development is- in harmony 
with, the existing: surroundings 
in terms of physical size and 
design and that it is hot a pollu- 
tion hazard:- . ■ 


li'afe to. creep into such a com- 
plex subject May {.have the 
co.urte/sy of < : y our .columns to 
setr/ari^it” onfe or tavo whidi 
.have' distinct, significance for 
those: involved.- 
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Jdhn R. Peacock, 

The Walnuts, 

Pazford,'" -X 

Chipping Campden, GI&. 
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When “preserving amenities’'.; 
meanfc "maintaining unemploy-' 
ment ;of productive resources, 
Government ^priorities’" have' 
obviously become muddled. 
Adrian Gray. 

31, ‘Russell 'Food 
Wimbledon- WI?,’ ■- • 


Small companies must, to a 
large .gstent, be entrepreneurial 
and such people do. not always 
go band jn hand' .with good 
housekeeping and budgetary 
management Where /acre they to 
turn for assistance, certainly 
nor .the city/ . money lendfe.; 

Even today there, are - many 
thriving small businesses- of 
long standing, who have sur- 
vived on the prowess of flexible 
management, in spjte^ of; rfhe 
country-wide attitud&taar>o tg is 
beautiful, which it most defini- 
tely is not ... -j- 

One final comment is 7 &at 
small businesses survive be- 
cause they carve out; a faction 
of the market requiring Vfi-aft 
qualifications and special atti- 
tudes to the volume of Work 
and . rewards. ; If ' good ' ■ results 
are observed the area of acti- 
vity is too often invader? and 
usually destroyed by the get 
rich quick -wide boys^’ . 

L.-.F. Daffey. 

Setonfield, Whist ley Green, 
Hurst Reading, Berks. ■’ 
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1 S ar ^ ^ ^ el . 0 P- Planting decisions 

ing their thermal imaging . ^ »* r 


equipment for 'toe Navy, FrWMr. Adriw'/GTjS \[ 

■ worked- in collaboration with sir -4fr ’jJarlaston/ {May 315 . 

■ toe . - Afeiralg?:; Surface ;2 ^ Isaac 

.. W-u-ap otts :; Establishment ouTfhe.way in whidi^sistlng'' 

■ (ASWE)., . planning-aulhorities a^^llowed . 

2 The article, ip referring to the to, 

•• </>- -iwims fry- nf Defence Common about ttte‘/tee of particfflar , 

^ '■.•■•MddUteffPni^aznmK gives toe-'bud properties to tfifisjeneral . 

Agricultural prices ■ nast^mi = impresstm that ' detirimeart bf-toe^oc^niteeff 

■ ^ated- 'in’ nhe night end yaW ™ to&locafei^teconofay. r 
-weather/" sight to bq used -^r ' /. The -doufe/.Avaste- bf-^unused 
the Swingfire anti-tank guided, pri$iictive> potential ihjjenns of 
weapons and for toe Milau ’ .c^iita/I. - feesr^ alongside un- 
anti-tank. guided. weapon- Int^«nph^d;5bCinan skfils is a 
fa rt, tokilist iensois to. goL^seyerevwcelicHnn ^^vQDty on 

V -iota' 'SetYiettfim&dhe espeej- 


The NEDO Joist Steering 
Group which I chaired two 
years ago concluded, that links 
between maker ' and .. 'user " o£ 


Small businesses 


From the Hon. Neil D, CampbeU ; 

Sir, — Your’ correspondent' 
Margaret van Hattem con- 
sistently writes as . if a price 
freeze ip. agriculture .. would 
solve the problems of the.-CAP. .; 
t So nnttolflk she. knows very.- 


From h,r.\Ll F.. tiag'ey ' 

Sir,— May.r refer to toe- some-, 
what pontifical -supplement ap- ' 
pearing with your.' paper on/ 
June 4, .feblliog. thp virtues of/, 
small businesses# to point out ' 
that this 4s more than '20 years’ 
too late. 

Successive governments, re--' 
gardlesg of political persuasions, 
have wilfully destroyed this . 
type of company, which is. essen- 
tial to the healthy life blood 
of industrial , nations. I can re- : ‘ 

call seeing no adverse 1 comment ' 

by yqur pejvspaper. . 


-■ — - 


■From Mr. Sandxo Sic lari 
Sir,— -It is-’ certainly fee toat 
air fares are more expensive. In 
Europe .than in the U.S. CThe 
fight . . for . //cheaper,; air . feres. 
May 27) but. there v are a few 
airfihes' who. urirket their /'fiot 
endorsable " tickets’ at ’ consider- 
ably lower pritfcs.*’ ' 

■ : Four /weeks ago' T purdhased 
a" regular return ticket Romc^ 
Lbnddn for L180JKJ0 I £93) ahd 
last year f- paid El50,0d0 f£85 
at/toe'-tofe of'texchange’ of the 
time) fox’ a 5 similar ’ 

I understand tb'at tfae 'kLtlihe 
involved' will prpbably deny 
such orfefistances, aa they' re 
IATA members, but these fates 
are stiH available, everywhere 
to everybody: including bust 
UsSsmih.: " '■ 

Sandro' A.* SidarL ; r , . / '/’j 
fifil Via Cassia, 60\l89. r R6mi£. 


The secret of Tarndtai, 


led in the 

/.d ioldenTriaiigle area 
/.; of malt, d istilleries, is 
■ia premium Speyside 
"rnalt whisky which 
has that freshness 
that is so reminiscent 



of the Highlands. 


THE HIGHLAND 
DISTILLERIES 
COMPANY LTD. 
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An assessment by Brian Ager of the AA’s 75 years on the road and its changing role 


Still keeping an eye on the police 
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THE '^AUTOMOBILE Associa- 
tion ,: T)&s traveled a Jn»>g"way 
since 7 3t was formed 75 years 
ago, : but in r.ecent years many 
members have asked' whether It 
is heading ur the right direction. 

It -was -founded in 1905 to pro- 
fect-UMl advance -'The legitimate 

interests of motorists and In 

particular 1‘ to 1 assist -Ih the 
enforcement of the laws 
aS acting all users of the high- 
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Theiiuolie? were not amused 
when -.they discovered that the 
association's idea of law. efr 
forcemtent was to warn 
motorists, to slow, down to the 
20 .mpK speed limit when there 
wasiawspeed trap ahead. This 
was the’ main task of the bicycle 
mounted AA scout who took to 
the Brighton road the year the 
association was : formed- at»d was 
soog. joined by other patrol men. 


But^sinee those heady days. 

.an > 
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when u “automobtiists” joined 1 
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the AA for' two guineas a year 
for t&ji defence of their rights 
against , repressive authority, 
the association has grown into 
a big- busir»e$'- This h*»s disr 
tarbed-some AA members who 
say. .that the world’s, largest 
motoring 1 .. ' association ._ has 
become over-commercialised. 

Not that the AA's entry Into 
commerce' is. -a recent 
phenomenon-rin 1920 it opened 
Brito's Ixrst roadside filing 
station at Aldermaston. How- 
ever,' $us r and the other AA 
filling, stations which followed, 
were art of a. campaign to 
encourage the use of home-pro- 
duced— duty-free benzole as 
motor fuel instead of the over- 
priced ' imported petrol. The 
price - h of petrol - in. ; 19 19 
was 4s (20p) a gallon, which 


was more than double its pro- 
1914 price. 

The idea of- filling stations 
was quickly copied -by retail 
companies and the petrol pump 
became part of our way of life. 
Previously motor fuel had been 
sold in. drums. The AA stopped 
selling fuel In the 3930S, by 
.which. time it had found out 
that, selling cheap benzole from 
roadside pumps • had . .done 
nothing to bring down the price 
of petrol. 

.. The .development of the AA 
and its business interests since 
this early commercial "venture is 
charted in a hook published by 
1h^*ft B hr!3tinn. .B<w»V nubtish- 

in'T. insurance, holidays and 
mail order are included in the 
AA’s commercial activities; 

Tn 1972.: 12 per cent of mem- 
here, asked tD answer an AA 
fnigSttamiflire. said they thought 
the- AA ; was becoming over- 
commerHalisetL A 1970. sut- 
vev bv rhp AA market research 
itn*t s»t?o showed, the members’ 
priorities clearly. They were 
lifted to rate the three most 
important services provided by 
the association and 98 per cent 
TOit' the breakdown service first. 
Eeeal defence was rated second 
end - dip- “eet-yoH-lKHne'' relay 
service third. The commercial 
irndert-kings were well down 
the list • 

No - apologies are offered bv 
the AA for the changes. It 
says the commercial side is 
self^onnEtir'’ a«d snlwidires 
members* subscriptions by 
about- 35o a member each year. 
In 1976 the then director 
general. Sir Alec Dnrie, offered 
a spirited instification of the 
AA's diversification. It is worth 
quoting, for It summarises the 
association’s views. 

Sir -Alec said: “We did not 
indulge in the commercial ser- 
vices purely to raise mon°y. We 
would not . Jnye moved into 
these areas without a firm indi- 
cation that members liked that 
sort of thing and wanted it 

■‘We devised products which 


the .customer/member wanted 
and we were able to price In 
such a way that we had greater 
flexibility in pitching our 
revenue than we had through 
the stagnant source of annual 
subscriptions. We conld change 
levels to meet market require- 
ments and we received money 
more quickly: 

“Unlike -a manufacturer who 
has to wait for his money, ours 
is a eash-flow-in tensive business, 
and we do not normally need 
to borrow money to fund our 
operation at crippling Interest 
rates." 

Commercial activities brought 
substantial profits, he said, but 
that was not their main purpose. 
They met a demand and he made 
no apology for charting a course 
which would steer the AA out 
of the restricted area of a club 
-for motorists Into the larger 
field of a trading organisation 


SOME MILESTONES 


solo motorcycles instead of 
vans. 


IMS AA formed, first patieta on London — Brighton road. 

1920 Membership 100,000. Filling station opened. 

IMS' Membership 400,000. Legal defence sdteirie extended. 

1950 Membership 1m. London pilot service begins*. 

1940 Membership 23m. Road Injuries Research sponsored.' 

1949 Membership 4m, Continental breakdown centre opened. 

4 Drivers were provided to take members who were unfamiliar with 
London through the traffic 


Many members want the 
AA to concentrate on 
breakdowns exclusively 


for travellers by motor car and 
other means. 


However, he concluded that 
the AA must not lose the mem- 
bers club ambience which 
"stems from an affinity ef 
interest and enjoying the 
persons! attention, exclusive 
to the elect, of club servants — 
in our case the inestimable AA 
Man who for so long has been, 
and is still, the symbol of all 
that is best about the Automo- 
bile Association.” 

No one since has better 
described how the AA hierarchy 
sera the association — but many 
ordinary members see it some- 
what differently. 

As they fume by their broken- 
down car waiting for the arrival 
of the “inestimable AA Man" 


they reflect on all the services 
the AA has. offered in the past 
year and its failure to come up 
with the one ^tiling they really 
joined for — the free break- 
down service. If the AA con- 
centrated on this main service 
to the exclusion of all other 
activities, they believe, it might 
be improved. 

This may or may not be a fair 
judgment, but it Is what a lot of 
AA members think, and oven 
the AA's own figures Indicate 
there must be many dis- 
appointed with its service. 

The AA patrol force was 
called on to deal with a break- 
down every two minutes of the 
day and night throughout last 
year. This total excludes more 
than 250,000 jobs passed on to 
the garage trade. The AA’s 
history says: “Normally 80 per 
cent of the broken down cars 
would be restored to life within 
an hour of their SOS to the 
local headquarters." 

So far so good — but that 
means that 20 per cent had to 
wait for longer than an hour 
And this is only on "normal" 
days. There are about 50 or 60 
"abnormal” days a year when 
the breakdown peak turns the 
ore-hour wait into two hours. As 
a result “weary members were 
hard put to it not to vent their 
snleen on the overworked AA 
Man who was doing his best." 

This means, using the AA’s 
own figures, that on an average 


of more than one day a week the 
majority of members who break 
down wfU have to wait for some- 
thing like two hours for the AA 
to get them back ou the road. 

It is easy for the irate AA 
member waiting by his lifeless 
car to grumble that this is not 
good enough but it is only by 
a great deal of effort and expen- 
diture that the AA has kept the 
service as good as it is . 

Frequent updating of the 
AA’s membership profile has 
shown a shift into the lower 
socio-economic groups with 
lower spending power. From 
the AA's point of view this 
means a large number of older, 
often poorly maintained cars 
breaking down so frequently 
that they put a strain on the 
service. In 2977 members were 
calling on the breakdown 
service an average of once every 
two years — it used to be once 
every five. 

To meet this need the AA has 
increased the number of Its 
patrols — 400 extra were 
recruited in 1977 alone — and 
increased investment in equip- 
ment The number of AA 
uniformed staff is now 3250 and 
last year they provided free 
breakdown assistance on 2.53m 
occasions. 


Even when the AA man has 
battled his way through the jams 
there can still be problems. It 
is impossible for a van — let 
alone a motorcycle — to carry 
aH the parts that may be needed 
for the wide variety of cars on 
the road. To reduce the further 
wait while the .patrol searches 
for spares, larger vans stocked 
with ports have been put into 
service in various cities. 

The cost of AA membership 
is £15 a year, which compares 
well with flic original two 
guineas, and in addition mem- 
bers can pay £11 a year for the 
Belay Service. This will take a 
broken down vehicle plus the 
driver and up to four passengers 
anywhere on the mainland of 
England, Scotland and Walps, 
although this process can take 
a long time — depending on 
the availability of car- carriers at 
the various staging posts. 

Membership and relay sub- 
scriptions accounted for £63.68m 
of the AA’s total income of 
£92.05m for 1979. This compares 
with £ 53.83m nut of a total of 
£77.07m in 1978. 


The difference is made up by 
income from the other services 


The advent °f the radar 
“ gun ” to check speeds 
is criticised 


But the extra patrols had to 
get through the same traffic con- 
gestion that faces other 
motorists— and to combat such 
delays some patrols were given 


offered by the AA. Travel 
accounted for £7. 18m last year 
(£5.99m in 1978). 

Sales of books and merchan- 
dise came to £8.91m (£8.38m). 
Books range from Drive and 
Trail magazines, maps and 
guides, to more ambitious pub- 
lications such as Around 
Britain’s Seaside. A wide variety 
of goods is offered in the mail 
order catalogue sent out by the 


AA twice each year. 

The other mala contributor to 
the finances is insurance 
brokerage, with income of 
£?.15m (£4. 99m). Insurance now 
goes far beyond motoring cover 
and includes household and life 
insurance. 

These commercial services 
make up a small, but increasing 
part of the AA's total income. 
Most of it still cornea from the 
subscriptions paid by the 53m 
members. 

Expenditure increased by 
much more than total income 
last year and the result was an 
operating surplus of £213.000 
compared with £1.90xn the pre- 
vious year. 

With the membership at an 
all-time high and the com- 
mercial trading activities 
accounting for about £4m more 
income than in 1978, the AA 
may well be self-satisfied. There 
were signs of this at the annual 
meeting in May. 

One activity which members 
over the years have come to 
expect from the association is 
some campaigning on behalf of 
the motoring public, though the 
style has changed a little. 
Faced with recent . petrol price 
rises, the AA did not open up 
cut-price filling stations — 
instead It launched a nation- 
wide fuel conservation cam- 
paign. 

There is also a continuing 
demand for better roads. Lord 
Erroll had strong words to say 
on the subject “ Our road net- 
work still remains inadequate 
despite the fact that almost 
every major economic examina- 
tion has hi g hli g hted the need 
for an updated road structure 
to aid Britain's manufacturers 
and exporters.” 

The. AA has also made it 
quite dear that it believes that 
motorists should be compelled 
by law to wear seatbelts. In 
spite ■ of such legislation 
foundering in Parliament, this 
remains a major plank of its 
policy. 



As in 1905 the AA is keeping 
an eye on the methods the police 
use to catch motorists and 
motorcyclists who break the 
speed limit The advent of the 
radar *' gun ” to check speeds 
brought out a pointed comment 
from Mr. Olaf Lambert the AA 
Director General. He said: “ We 
believe that the public has a 
right to expect that these detec- 
tion devices of advanced design 
should not be used for prosecu- 
tion purposes unless approved 
by the Home Office and used in 
circumstances also approved.” 


Even so, the old antagonism 
between notice and AA is dead. 
It is unthinkable that the AA 
should ever produce a menu 
like the one for its first annual 
dinner held in 1906. The menu 
started with “Hors d'oeuvres 
varies as the tales of sorry 
police witnesses " and finished 
with " Cafe- noir — black as The 
sin of false testimony.” 



The AA — A history of the Automobile 
Association, 1905-1900. Published by 
the AA. £ 14.50 plus 95 p postage end 
pecking. 


Weekend 

Brief 


Sir Freddie Laker’s counterpart in North America 

seeks a British image . . . Iran’s threatened 

mini horses . , . arid a macabre yachting coincidence 




SirFreddfe’i 




air rival 




? Consumer reaction to -the 
■\ news* tbat ‘Worid AIrways has 
inaugurated its dally ' trans- 
atlantic air service between 
: Gatwick and Boston, was -fairly 
standard throughout the UK:. 
World who? ' ‘ 


Alffibupgh ^ It"' has been 
operating charter services to 
. Britain for the past 12 years, 
; the airline’s. pulic- profile is so 
.. . low " It is almost horizontal, 
: . Elsewhere, in the air .business 
- : Worlds head ’ man, Ed Daly, 
’ - ranks'elose to Sir Freddie Laker 
as a filer’s folk hero. 



the latest count there were 90 
official and three unofficial 
starters). 


But it is still a race In which 
anybody from any country can 
dream up a boat of almost any 
shape, and try to bring enough 
money and time together to get 
it to Plymouth. This year, 22 
Americans, 20 Britons and 15 
French make up over half of a 
fleet that includes three women 
and a total of 18 nationalities. 
Seventy of the boats are single- 
hulled and 20 are multHniUed 
(as are the three unofficial 
entries). 


We* know that we. have no 
consumer awareness at all -in 
t h i s country — -unlike the- UJS. 
where we have a -very strong 
imagg-hs the little guy’s friend 
in the battle against inflation.. 


- Sir Freddie Laker and Ed Daly: east cutting not throat cutting 



fof j^rope,,Toin. Hughes, ; bn 
- * "tera • ;Bostoh-liOTijid' . DC40 
Jeek.: -Nonetheless. - World, 
taken - ;, the: precaution bf' 
ig up-', one -of ; Britain’s 
rising '-public- : relations" 
_ j^’Kss-I^caster, "in. help 
' ‘:f *■§ the^nage aiong.' . ' :;t ^ 

'^^prodactr'cl aims Hughes, 
^ r-^-Ty cheapest bookable no-; 

'attached fare icross' the 


flying public what Laker is to 
the British, only more so. His 
advertising in the U.S. features 
a cartoon of David and Goliath 
—Symbolising his ^battle- against 
thegiantenfU-S. aviation— with 
the slbgan r ‘For People who 
Kite to Waste Money.’ " ‘ - 


because of tension within the 
town itself between local 
Turkomans and Persian Iranians 
which has led to two bloody 
bouts of fighting in the last year 
alone. 



fiemember 

the 



Caspians 


prfc«Ko?iscfoiis; -We are :<!oni: 

riucg££that what UK consumers 
warttrae the,? owest possible: cost 
plu S^ISb acceptable degree' of 

-.i. 1 ■ . ■ ■ 


1.000 television advertise 
jvaign,-. emphasising 1 the 
jer than, the carrier; will 

iume trie-message in the 

- SqpSKS’East- '•and'; Binnxogham 

r ;if area®® Radio -.advertising . has 

. : Ml be^OTder way ftr -three weeks 


■Less than 20 years after being 
. rediscovered a breed _ of horses 
is facing danger again, caught 
‘ tip ifrtbe twists and taros of the 
Iranlan-revol ntio n . A dwindling 

rierdf- of Caspian ' ponies— truly 
, miniature: horses, which were 
probably th’e forebeare of the 
-Arab v stallion — is all. .Sint 
remains of what was once, an 
ambitious .‘plan to develop, and 
" tarry; out research on the breed. 


The stock, which was success- 
fully exported previously to the 
West— there are about 60 head 
in Britain alone — is now 
. desparately in need of new 
injections Of foundation stock 
from Iran. Because of adminis- 
trative confusion in Iran and of, 
arguably, more pressing con- 
cerns, neither controlled breed- 
ing domestically or export 
seems likely. But that is a 
pity, for, in trie highly 
nationalistic mood of the 
moment trie Caspian pony is 
one of the few items other than 
oil or caipets which could be 
considered completely Iranian. 


Plymouth’s Millbay Dock has 
been full this week of that extra- 
ordinary mixture of people and 
boats that is drawn to the race. 
There are trie heavily sponsored 
French, arriving with boats 
called Paul Rieard, Gauloises and 
Kriter, all with five or six figure 
backing. There is a large group 
of Americans that includes a 
retired newspaper publisher in 
his mid-60s who has nn need of 
sponsorship; a 37-year-old 
woman yachting journalist with 
a mattress maker for a sponsor 
and a boatname — Serta Perfect- 
sleeper. which has spawned some 
of the worst jokes of the weeks: 
and a number of that breed of 
hungry-looking siwbleacfied 
young men wbo somehow eke 
out a living on the fringe of the 
boat building industry. 

The race itself faces the 
yachtsmen with the traditional 
challenges of an ocean race, and 
then a bit more. Should they 
go north, along the shortest 
great circle route where the 
winds are stronger, the weather 
is bitterly cold, there is a near 
certainty of days spent in .thick 
fog.- and an ever-present danger 
of icebergs? 


TODAY — European Central 

Bankers meet in Basle for annual 
meeting. 

TOMORROW — Association of 
Scientific, Technical and 
Managerial Staffs annual con- 
ference opens, Brighton. 


Economic Diary 


MONDAY— Mr. Roy Jenkins, 
President of the European Com- 
mission, is guest speaker at 
Parliamentary Press Gallery 
luncheon. House of Commons. 
Lord Carrington, Foreign Secre- 
tary, inaugurates Commonwealth 
Press Union conference, 

Marlborough House, London. 
EEC Finance Ministers meet, 
Luxembourg. Mr. Joe Gormley. 
president, National Union of 
Mine workers, meets Sir Derek 


Ezra, chairman, National Coal 
Board, to discuss threatened pit 
closures. Wholesale price index 
(May provisional). OPEC oil 
ministers meet, Algiers. National 
and Local Government Officers’ 
Association - annual conference 
onens, Eastbourne. Hire pur- 
chase and other instalment busi- 
ness (April). Housing starts and 
completions (April). Retail sales 
(April final). 

TUESDAY— Lord Soames, Lord 
President of -the Council, at 
Foreign Press Association 
luncheon, Y'aldorf Hotel, 
London. Mr. Michael Heseltine, 


Secretary for the Environment, 
speaks at London Chamber of 
Commerce and Industry 
luncheon. City of London Guild- 
. hall. UK banks’ eligible liabili- 
ties, reserve assets, reserve 
ratios and special deposits (mid- 
May). London clearing banks’ 
monthly statement (mid-May). 
Central Government transactions 
(including borrowing require- 
ment) (May). Associated Society 
of Locomotive Engineers and 
Firemen ■' annual conference. 
Hall am Tower Hotel, Sheffield. 
Mr. John Moore, Parliamentary 
Under Secretary for Energy, 


attends lunch with Cement and 
Concrete Association. 
WEDNESDAY— Mrs. Margaret 
Thatcher attends Press Associa- 
tion annual luncheon. Savoy 
Hotel, London. Trades Union 
Congress economic committee 
meets. Construction output 
(first quarter). Duke of Edin- 
burgh addresses Institute .of 
Hou sing Conference, Harrogate. 
THURSDAY— Common Market 
Heads of Government two-day 
meeting opens, Isola San Giogio. 
Venice. Mr. Enoch Powell. MP, 
is guest speaker at Foyles Liter- 
ary luncheon, Dorchester Hotel, 
London. 

FRIDAY— Retail Prices' Index 
and Tax and Prices Index (May). 
Usable steel production (May). 


IS THERE 


• : Atone time.aS remains ar the 
-advent site of Persepolis prove, 
' the- Caspian ponies . pulled the 
. efiqridts’of tire kings of ancient 

, : 0 b gravers deliberately drew, the 
images' but of perspective, until 
■ ia^the' 60 ’s' the ponies were 

rediscovered in • the - hills 
riihnmg Along tire Caspian sea 
/farthe north of Iran. 


Single 
over the 


Or should they keep further 
south, where the distance is 
longer, but where the dangers 
are less, and there is less chance 
of being slowed down by bad 
weather? 


ocean 


effqctiye. " We. ran our 1 first -ad 
A aUSiEfcaad &y- 2.30 pin., we 
^.cCwere ’Already' taking ’phoned- 
‘7 i: sjy! bookings. We did £10,000 worth 
vf ±oi$ness on the . first day.” ; 
J Bugtoe& is confident that World 

. ; • 1 mmZm T mIpaw paihu fnltiril 


On March 30 this year, a 
research vessel trawled up the 
broken piece of a boat’s hull 
from the bottom of the sea some 
40 miles off the coast of Iceland. 


This is a race where you are 
racing against yourself. Within 
two weeks, the flet will be 
spread out over some 350,000 
sq miles. 




' give Laker . smne 


tough ; 

, competition: with', its thrice^ 
. weekly New York . runs. World 
r »' f ' Always ■ flights - : alternate 
■*- between' Nffw ^York and. 
- - -^ BaWn^re/Wa^iington. as final 
■ destinations "with .Boston 1 as. a - 
^ ■ on; both routes. 

Z-'- To jspnderline the. fact tbdt 
ae in the - same market as ■ 
v-^LakeE^Worid Airways mentions; 

, ■ Vr>SEt; F&ddie m recurrent pre# 
^ •- adve rtising c ampai g n . 

V./ / 4‘ •*. wfr are telling the British 
“■ .iypufiSc.- m our ads . thait Sir 
• ' ^Freddie now has an ally in his 
*• tJr . battle against high ' air fares. 
’'“ We. jffikBd • "Sir' Freddie./ if- wer 
him in our ads,;.- 
j'said he ; wis ^delighted— . 
use hihrasTong as we 
knows that our chair- 
“jjaly is doing in the 
« — .—it he is doing^bere In 
UK-^-in fact Daly has been 
/doing it for much longer. • He 
started fighting the Civil Aeron- 
autics' Board for the ngftt to 
charge cheaper, fares between 
New York and California way 
oack in 1^67. 



.. Their iinportaii ce" was imme d i- 
ately recognised" and ..-efforts 
were made to breedtbem/ .Even 
Sifwas a difficult time. - The 
thea, Shah .had lust -declared 
emerging .- on-rich Iran- ;■ as 
'“■’meriiatiised." so patronage for 
the horse tVas hard to Come, by. 
Then; .when their international 
curiousity value grew, breeding 
was nationalised •' aud ' -ftially 
export ' banned- Since the 
TbKOhnion ownership: his -been 
in tiie hands of the' Iranian 
Horse Sodety, a self-conscious 
.body trying, to forget it was once 
cffileaiifie Royal: Horse Society 
in acounriy whereborsestbem- 
5$lves appear, an increasingly 
” fiOnmerrrevolntionary fad."- - 




c Ed Daily is to the American 


-The- result is now. that apart 
from'. residual, numbers stin 
working for the nomadic herds-* 
men- in the .Caspiah hills, the 
only stock left in Iran are about 
20 horses kept in paddocks at a 
race cmirss at Gonbad'O-Ravus, 
a town, to the edst of the Caspian 
Sea and about mi hour’s drive 
Short of the Soviet border. That 
makes it -an uncertain part of 
the world at best,, more so 


Ou Monday of this week, it 
was confirmed that the serial 
numbers of the navigational 
instruments still screwed to the 
bulkhead were those of Three 
Cheers, the fast yellow trimaran 
in - which -Mike McMullen set off 
on the last Observer -single- 
handed Transatlantic race 
(Ostar) three days after his wife 
had been electrocuted while 
working on the boat. .- 

Four years almost to the day 
since McMuHeh was- last seen 
alive,. the sea had -yielded up 
some of the answers to -what 
happened to him. ’ . 

The irony of the timing of .tbis 
news was lost "on none of. the 
more - than . 90 - competitor 
gathered in' Plymouth for this 
year’s ; - • (H^erver-sponsorefl 
classic. This, is a race part of 
whose attraction, both to com- 
petitors- and to the general 
public, is the. danger inherent 
in setting out alone to cross 
3,000 miles of one of the world's 
great oceans. 

-Until this year, the Ostar was 
the race almost without rules. 
This Year there is a limit on both 
the size of boat (56 ft) and the 
number of entries (the intention 
was to keep it under 200; at 


In the 1976 race, in which this 
writer competed, I never saw 
another yacht from the time I 
left the Sdllies to my arrival 
in Newport Rhode Island. So 
stamina, the ability to just keep 
driving yourself towards what 
often seems a depressingly 
remote and unreal objective, is 
one of the many factors that 
win this race. 


This year, however, a new 
toy has been introduced, which 
will both help the general pub- 
lic .to follow it and. will enable 
competitors for the first time 
ot know how their rivals are 
doing, Every boat is carrying 
a transmitter; which automatic- 
ally ' sends signals tip to an 
Argos system satellite as it 
orbits the- earth. This date will 
be sent back to the Observer via 
a chain of computers where -a 
printout will give the location 
of every boat in -the race (and 
incidentally, of any boat that 
has radioed for help). 


Contributors: 

Robyn Wilson 

Simon Henderson 

» 

- David Palmer 


LIFE AFTER 



EMPLOYMENT? 


There willbe- providing 
you’ve got cash set aside. 
This can be achieved with 
the help of Equity & Law 
and PRIP (PR1P stands for 
Personal Retirement Invest- 
ment Plan). It’s a plan which 
brings the; benefits of pro- 
fessionally managed funds 
to the self-employed and 
others in non-pensionable 
employment. Apian, tailor- 
made to your needs, which 


will help provide cash for 
the good life, 

PKEP-the flexible plan 
with full tax advantages : 

- full tax relief on your 
contributions 

~ investment in tax-free 
funds 

- a tax-free lump sum at 
retirement 

PRIPS flexibility allows 
you to: 



-vary the contribution or 
even miss a year 

- choose howyour 
contributions are divided 
amongst six funds 

- decide your retirement 
age nearer the time 

- phase your retirement by 
. taking the benefits in 

stages. 

ITS NEVERTOO SOON 


Talk to your insurance 
adviser aboutEquity&Laws 
PRIP Or telephone 
01-242 6844 today andask 
Marketing Information 
Services for details. Don’t 


delav-if you leave it for 
just one year vou.could 
reduce the value of vour 


retirement benefits by 
overl0% 


STOP PRESS 

Chanceilof raises premiums 
eligible for fult tax relief. 
Equity & Law improves terms 
for premiums over £3000 


“ He can never forget he used to .run tus own business'? 



Eqotyfc taw (Manned Fuads) lid, 20 Lincoln's Inn Fields, London WC 2 A 3 ES. 



Financial .Times Saturday Jun& 7 ^^7 


toopanfes and Markets 


UK COMPANY NEWS 


leturn to £ 0.83m loss for J. Beales 
<?wth reshape taking effect 




rises 


growth 
path at 
Fobel 


SECOND- HALF Josses of £414.000, against a £304.140 has been taken off the market 

£272,000, against profits of charge, and extraordinary costs The company's business is now 
£122.000. meant John Beales of £384,000 this time comprised concentrated on two <0 vision*— 
Associated Companies finished closing down costs and the making of nitand sewn 
the year to March 19, 1980. with redundancy payments. garments and half hose* 

a pre-tax deficit of £832,000, com- Losses per 20p share are 


a pre-tax deficit of £832,000, eom- 


AS FORECAST in the interim pared with a surplus of £601,000. shown as 10. 9p (62p earnings! 


report, pre-tax profits oF Fobel 

International (formerly S. mending V'fln'ai 'havin"" alreadv fully diluted. Net assets P*r More worrying tban the con- 
Leboff). manufacturer, distribu- passed^he interim Last vear’s share amounted to 108p at the nnumg trading losses at John 
tor and retailer of DIY products, total was 3.219fin a 1 819 €p year’* 0 '*, after adjusting revalua- Beales is the shape o£ last yearis 

.l/ui- 1 . _ . — niui a I.amp nf k,l,niu c Via at rlnciiro rndc and 


The directors are not reeom- basic, and as 9.7p l6p earnings) 


» comment ' 

More worrying than the con* 


electrical appliances, radios and final, 
electronic equipment have passed ,, 
£lm for 1979. “ I( 


lion reserves to take account of balance sheet Closure costs and 
anticipated property realisations, a £lm deferred tax write-back 


Mid- way there were losses of The reorganisation programme have helped almost to halve the 

Cn AAA / Cl 'TO AAA IV. *- r . * _ ■ l ■« . 


The year’s figure of fl.04m ^ 560 ' 000 (£479,000 profit) and the ^ substantially completed, the group’s revenue reserves, while 
marks a return to more normal “tutors did not expect a return chairman says. All production the more than doubled Interest 



£7.78m in first 


FROM INCREASED- sales of 
JESS.69m against £71.02m. pre-tax 
profits of Dobson Park Industries, 
mining and specialised engineer, 
rose from £6.63m to £7.78m In the 


first half year ended March 29, Angle-lndonesian . , SJ33 


DIVIDENDS ANiN OUIVCED 

■ Date Carre-. Total 
' Current : of spending for 
payment payment div. yem: 


Arrow Chemicals 


Aug. 29 
July 22 


w 

•year 
^.03 ” 


The interim dividend, is. lilted John Beales . . — ........... I® ” 


trading and compares with the *5 ^5, sec ° at f half. has ceased at the Launceston, charge suggests an alarming ac- 


previous year’s depressed ^ $• H - BlgnaU, chairman. Harvester and Peveril Street celeration in borrowings. Beales 
£568,000 and with £1.02m in 1977. s ?y? the results were autostart- factories and work has been is keeping quiet on the current 


Sales reached £22.41m <£l7.85m)! Dally in line with those expected transferred to other units. Part level of gearing but the market 
Profits in the first half iin- ®y. the directors when they 0 f the headouarters staff has is clearly anxious. Around 55p 


Twit Kirk 

Lapnrte’s chairman 

Richard Ringwald 


from 1.65p to 1.8&75p, a rise of Bishop’s Stores 2 

15 per cent and the directors British Vending -lnds~.. 0.7- 
in tend to. recommend a mmQar Cn Hen’s Stores . 5.14 

percentage increase on the final Dobson ftrk , — ....int. l.Sfl 

dividend. The final last year was Fobel Intai. .^.. .......... 12 b 

2.£75p on pre-tax profits of Rowlpn Hotels — — - 5.85 
£1 3.74m. ••••'. Triefus JL.........'.. ....... 2.0 


July 9 1.61 

July 31 . 0.57 
— 429 

Aug. 20 . . 1-65 


2-875p” on “pre-tax profits “of Bowlpn Hotels — -'5.85 . July 16 409 9 

£1 3.74m. 1 Triefus JL. 2.0 Aug. 32 3-38* 2.75 

_ . ... , ■ , __ _ Dividends shown pence per share net except where otherwise sfhteil 

charge is £2-Sto - * Equivalent after allowing' for scrip, issue, t 

^ increased by rights and/or acquisition issues. J Gross throughout 
share of f.42p against 6.1 p. 5 forecast in July, 1979, prospectus. S For period to December 

The net-for-manee of the mini tip 57 -1 0*70 . :»m. . 


proved from £20,314 to £384.634 announcedlbe reorganisation In moved to Boulevard Works, and has been wiped off the net asset 
The final dividend is raised January. The actions taken have ^, e warehousing and remaining value per share but even so the 


from I.155p to 12p for a total of b ®® n drastic but necessary, he staff transfer is scheduled for book worth is sis times the share 


2.14d <2o). 


The chairman says the current beginning to show. 


adds, and the benefits are year. 


price of ISp. Second half trad- 


The planned reduction of the ins losses were pared back 


year started mnderatelv well and Sales of the group. . which knitting operation at Wilton slightly since a seasonal in- 


Falls in interest rates" in Hong makes Marathon underwear and Road is complete. The Full crease in activity helped to 
Kong and Canada should help In outerwear, fell from £18.86m to Fashioned plant has been sold cover fixed costs but, even on 


Laporte’s 

pricing 

problems 


The performance of the mining 31, -1979. 
machinery was enhanced by the ■ 

completion of a backlog of “orders 
resulting from • last year’s r ? uo °^r; 

engineering dispute. “I-?. 


r,Uonili«ti<m but tta strength m,6n firm control, soys the 
eneineerinc disnnte. o£ sterling. . is still ; affecting Board. 

engineering dispute. profits, the directors say. Addi- Orders in mining nutoupery 

Continuing investment over- tional production facilities in and Kango are good aria, give 
__ _ seas is improving the trading the KangO division has increased confidence of a continuirfg"'gaod 

TIS position in the main, min ing output volumes. ■ ■ performance. The engineering 

countries with orders being jn the current year capital companies are holding their. own 
manufacturer ^P^Dies from the UB., South expenditure is proceeding as and generally orders 

beetantae Afnca and India. planned towards the budgeted dent to maintain .existing 


the second half. The group £ 16 . 59m. Interest charges and the future use of the Lough- the slimmed down operation, CHEMICALS 


should not he hit too badly by jumped to £363,372 (£152.4651. borough factories has been there is little immediate pros- laporte Industries is beginning 

4L. r._ Tlin.. i.inf . 4nu A# non PriMM-nJ lilkiln r TVi nit.i CfrtwiAf nnAt O yn fi l e rt fn toVlil I Hi a. .1 ■«. mm e 


the recession. 

One effect of the recession, he 
savs. has been that orders placed 
with the electronics subsidiary 
are for delivery later than last 
year, so business should be 
heavily v-nneent rated in the last 


There was a tax credit of reassessed, while Trinity Street pcct of a return to profitability, to feel the effects of recession 


Arrow Chemicals off target 


2S5fwLlri«3rbSBK A * to “ dlndia -. - dent 3 to maintain Jesting 

tofeel the effects of recession The engineering division has total of £85m. The groups, cash, volumes. • -.r*.' 

^thrigns tort demand forsome “*de further progress in its position remains .- strong and . Lex, Back Page . 

products has been bit, although .... ' n ~~’ 


the year started welL 
On the other hand, it has 
become increasingly diffi cult to 
pass on rising costs to its 


few months. Current trading is COMPARED WITH last July’s a reverse takeover by tiny nominal of its 8 per cent un- customers, chairman Mr. Richard 

generally not all that could be forecast of some £600.000 for the Reabrook investment Trust last secured loan stock 1991-96. The Rigwald told yesterday's annual 

hoped for, but progress is «in- period to December 31, 1979, June. But its cleaning and amount outstanding is £904500. meeting.- 

tinumg and a reasonable result the en [ ar ged Arrow Chemicals maintenance chemicals business ** The high value of our cur^ 

for the year is expected. Holdings group reports a profit has not been very successful of __ . renC v means that our export 

before lax of £426.000. The late. The engineering strike f j j 1 1 nn’c marJinc are just not eood 


Anglo-Indonesian exceeds £lm 


before tax of £426,000. 


Rowton 

Hotels 


dividend payment is an expected caused second half sales to drop 


lp per share. 


The directors blame the short- cals for maintenance. Interest 


fall on sales that did not main- charges rose to £19S,000 and an 


tain the rate of growth achieved October seminar held to launch 
in the early part of 1979. This new products cost way above 


improves 


was due to the lower level of budget and ate into company 
industrial activity which in- profits. Demand is now fiat 


Cullen’s 
Stores 
over £0.5m 


rency means that our export pre-tax profits moving ahead and stated earnings -per • 25p include, aggregates, concrete 
margins are just not good f rom £943,555 to £LQ9m. . . share are 35.7p (loss I7i>p). . _ products, plumbing and ffieSting, 

enough. But we must not give After tax lower at'; £249.767 The chairman, says tradtiigcon- property developing ansnuild- 

rtifcirmc ari* tn rnnain !m» ' • X. 


PROFITS BEFORE lax of the 


a“c^Tomers needed fewer chernf- ^ eaou ^ «ut we must not give After tax lower at £249.767 The chairman. says tradmg con- proj 

w, . . a ’ customers neeaea lewer cnemi up our market share for which coranared with £304877 and ditions are expected to remain ing. 

.at did not maS". chireet nStS ^98.000 StOfCS we have worked so hard, over so minorities £144^’ against extremely competitive, but h e 

"i.^AgiSd o«S JlU1CS HOJJttrtpdgntaBperap co»jp»ny to 

rt nf 1979 This new nradnrts rnsr wav ahnve aa p* year, group pre-tax share of this tea and robber to trade profitably. -.Tumi 

e* lower level of SwTSPi ate°tato OVCr £0.5lll S55 » Sf ‘ ' S 

vitv which in- nrnfits Demand is now fiat v " V/ * 21201 previously, with a strong I2.31p to 1529p, and the divl- ---- :■ ' ~ 

effects of the according to the company and PRE-TAX PROFITS of Cnllra’s ^° Ver> from ^ * s r ® ised ^ r0rn 3-025p F. Parker w 

mk'wp ow fore. SSH JS iSTff JWS however, on , current cost *S5Jfa. British agricul- \ X -SS. 


figures for the current interim stores, grocer, wine, spirit and 


Interest costs were over fore- period are expected to be “not beer merchant soared from 


3.327Sp net • 

Col man's the British agricnl- 


Rowton Hotels group improved MSt i eve ] 5 due to higher interest good.” A 37-week earnings per £269.107 to £577,832 in the year S**?*' Rt°Swald stressed tural engm^nng subsidiary, had 

fr0 , m to £1.4-m m W(9 rates and additional capital share figure of 1.76p points to an to February 29. 1980. The figure ? at „ profit bef . ore tSKWould a very good first haH, say* the 

and the directors are recom- p^nditure. the directors add. annualised p/e of 21.8 at 55 p, includes capital profits up from have gone up only to £7 3m from Board, but faced difficult fradr 

raenam; _a Ami div^nd or a ; S5p down 7p yi-sterday. This rating £65.044 to £219.158. In the fS _ - • • , . %«■»»*.•»*■«■ K 


to lift the total from 65353294p 
to 9p per 25 p share. 

Profit includes noo-irading 


• comment 

A missed forecast is nothing to 


looks far too high. The dividend halL " the ■“company’s pre-tax . ^ company’s newest plant stHl made a satisfactory improve- 

\ield is not an exciting one. Dr ofits bad advanced from 1x1 lhe M*? 1 °y ned by Intero * (° meot |°T w 111 *, y® 8 ?- 


F. Parker 

shows 

progress 


Turnover 

Trading profit 

I’ntareet J. 

Profit before tax 

Tex 

Net profit '. 

Exlraord. debit ... 

PnSp. revel, surplus ... 
Pets hi ad 


Year 

1979 1978 

£000 COOO 
23,1 06 et t9.750 
X70{)*iZ2<4 
•1.741® 1.454 
969 790 

B 71 
953 719 

690 346 


53^ » 


profits of £325,009 against be proud of and Arrow Chemicals 
£85,013 and other income or missed its projected £600,000 by 


profits bad advanced 
£70.477 to £143.615. 


FOLLOWING. A £42,000 Increase 


£194.711 (£110,046i. Turnover almost 30 per cent, turning in a 
increased from £4.64 m to £5.32m. pre-tax figure some £174,000 too 


WW. PRESS 


__21S /8f7i? V t?514ii S ma “ It should” reach its suffered from greatly reduced second half .and; pre-tax . profits 

l ° planned outnut towards the end margins. This company has, how- at the end ‘of r 197» amounted to 


partnership between Solvay of In Sri Lanka, turnover "from to £177,00(1 at^midway.Francis 
Belgium and Laporte), the chair- Walker Industries increased hut Parker improved further in- the 


Tax takes £559.316 against low. Arrow is the offspring of chased for redemption £1.09m (6.34286p). 
£490,485 eivin? earnings per 


Wm. Press and Son has pur- making, the total 7J42p J{ a ^ a y ^J ut Awards the end 


share of 22.73p compared with ___ # • ii 

Francis Shaw reorganisation 

contribution from Parkview 

House in Birmingham. However, plans TO reduce the size and futures. This will enable the gramme has already started and 


1980 could he a more difficult sca j e o{ Francis Shaw and Co’s, group to sell some buildings and it is planned to complete the 
year, the directors say. . There operations during 1980 will in- machine tools and to reduce physical movement of machinery 


Triefus 
down 
to £1.05m 


ever, now been sold and Mr. £959,000 against' £790.000 pre- 
Micbae] Nightingale, the chain- vjously. Turnover was up from 
man, says that although sale £19.75m to £23JJLnu 


of Walker’s has left the group Mr. R. K. Francis, chairman, . * ■ -I - • : - 

in a strong position, the outlook says trading perfomance for the SALES AT Bishop’s Stores-- were 
for the current year is uncertain first five months of 1980 has been up by ll.fi per cent to £4$3.83m 
with poorer ' tea and rubber better than forecast- -but high in. the year ended Martffi £ -1980, 
prices, and difficult conditions interest rates and inflalion’will but intense competition < wi fi xin g 
continuing for agricultural- en- have a - restraining . effect on overall volumes to remain^ static 
gineering In the UK. •' group resitits for the year. ' as well as cost- increases led to 


Stores ,:"r 
pays moi« 


gineering. In the UK. 


as well as cost- increases led to 


are indications of a further vo ] ve considerable expenditure stock investment, thus reducing during the last quarter of the IU (VlaUJUl . up from' £397,302 to- £547.163, 
declioe in overseas visitors -to and it is not expected that the borrowings and increasing current year. A FALL of £191-204 to £566 5171 - 

London, particularly from the group will make anything other efficiency. This will enable the group to A F Ai^ of £191^94 to£5«^3 . 

Continent where rising uncui- ^ 3 Doroinal profit tliLs year. The board will be concentrat- keep delivery promises to exist- J® JfiSL-^ilR^iSfS A]p\ DllCkhail] 

nlnvment is malnr rontributor t ? i„o ..i M a nrt H.»l n nTnPnt n.^tnmprs hefnre the redaced * 64 ’ 061 <UP midway left 1979 fklCA. 17UUUiaUl 


Profit retained -for the . year. Is . JEhe_ chairman is pleased with ' an ISA per cent downturn: in 


the.- continuing imp r ovement fry -pre-tax- profits from £J.4im^to 
the .trading companies: bat con- £L2m. . ;-j- ’ 


Continent where rising uncui. a n0 iniiia] profit this year. 1 

ploymeni is a major contributor Mr. L. J. Tolley, chairman, tells ing 
to the downward l rend. shareholders. on 

The group is well staffed, io a 


cerned at the effect on^group However . the directors' 1 , are 


me sruup suiitu. m a Hnu , AVPr hv th pnrt nf the ine oesi margins anu reuucing me coairmau auus. 

strong financial position and Vj* tnhaSp im- Personnel and other overheads In 1979, the group incurred 

expects to continue to maintain * tVuTfiS nosition and associated with less profitable pre-tax loss of £393,684 compar 

a high level or occupancy. ES&2gi ll t g n lines, says Mr. ToUey. with profits of £221,694 pro 

JSSS “SJS.iTJSfJ In th e short term, the aim is ously. due mainly to the effet 
more normal profits in 1981. \„ ceac n r nf tu- an r,npprir.o ^rriltp ai 


sales and development efforts ing customers before the reduced ■ kt m 

those products which produce level of working is established, T"™ 1 * “J pnnfinilPC lintlim 

best margins and reducing the chairman adds. ’ S" Sg?®! d0WD COnUllUeS UpiUllI 

-th..- nurkMilc fn i QTo thu <rmiin inniiTPil a irom XJ.-JH1 to zl.Uom. a errorturri n..j, 


funds of the hi^i interest. rates, lifting the year’s total dividend 
In the circumstances, the direc- . from 2.88955p to 4p pezb. share 


However, a final dividend of 


A STRONG recovery was made ment was in 1974-75. - • 
by Alexander Duckham and Co., .' Extraordinary debits 


tews are omitting payment of a with a 2p final Stated eatnings 
dividend for 1979— the last pay- per share are 2L55p ;iagainst 


(Iir-UA ium Hi «o i:m. *u- tntol » n o TUn uy Ai CJim uer 1/UDUum aau VA, Hiuautuuiiuj ueuiii wr 

with profits of £221,694 previ- ™ it F '““-JSpiieL lnbriC ating oil manufacturer and £890,000 (£346-,000) represent 


25.77p.- Net assets per -share 
of amount to 25<jp (234p). .-s.- 
nt The contribution to sales by 


SMITH & NEPHEW This is provided that there has 


Smith and Nephew says That then ■ start m ^ pcnditure on product devcloo- The National Enterprise Board | f taxnf £2^ Vrior£?75 

during the month of May 1980. pected longer term resurgence in men t which is continuing, will holds L4m of the preferred ord- arteT lax 01 £2Ut,iJra (£275,019). 

applications were received for business activity from the rubber help to build a more stable inary shares convertible at the 

conversion or £1,763 8M of the a° d 'Piastic processing industries, future. *' Our products are ootion of the NEB into ordinary iinlf 

company’s S per cent convertible chairman says. technically advanced and we shares. If converted, the shares iJcU/llU UdI A . 

stock. The Board do not intend Plans this year for the group, believe we serve two long term would represent 29.8 per cent of p ii i T) *a! U 
to exercise their right to com- a machinery manufacturer, are growth industries.’’ the chairman the ordinary capital. T3.ll 3t DriUSn 


17 5So (22.48a ) ."twns- or y-nue».- w.i 

Aiwff 975niqV £1 -43m against a loss last time dated companies. 


sale, £4t83m (£37.1fte),..-, r 


company’s S per cent convertible chairman says 
stock. The Board do not intend Plans this year 
to exercise their right to com- a machinery mar 


pulscirily convert the remaining to eliminate those products with states. 


stock during July 1980 


low profit margins and doubtful The rigorous contraction pro- at noon. 


Meeting, Manchester, June 18. 


Second half 
fall at British 
Vending Inds. 


Burmah sees creditable result 


Burmah Oil would have to do trends.: “The. 5 .deepening rectes- preference shareholders -at- this 
“ conspicuously well” in its slon in both manufacturing ‘and week's EGM. 
mainstream oil businesses this retail activities, the recent steel It will now offer the full norni- 


Results due next week 


A NEAR £0.1m fall to £134.049 year to improve -on 1979’s per- strike, sever e : pri ce competition mal value of 75p per prtfference 


Tte brewery reporting season year is £50. 7m. 


if in the second half is reported by formance. Sir Alistair Down, the and the excessive cost of mom 

Vv Vr«V British Tending Industries. How- chairman, said at. the annual all combine to create for our si 

ever, taxable profits rose from meeting in Glasgow yesterday. sidiaries trading conditions 
Sterling will nesday. The consensus is that operations remain strong. Final £403,790 to £420,533 for the 1979 “We are satisfied that the unusual severity,” hfr said. 


and the excessive cost of money, - share as repayment for cancella- 
all combine to create for our sub-, tion of the stock, while retaining 
sidiaries trading conditions of the original proposal to repay 


continues apace next week with have affected the conversion of last year’s pre-tax profit of net dividend is expected to be year, bolstered by the £116*703 group is now sufficiently balanced 


Allied, Grand Metropolitan and overseas profits but this should S8-2m should be repeated or up in line with profits, or about increase midway. 


Guinness all producing figures. 
Allied, which reports preliminary 


h? offset by higher volume in just marginally beaten. Although 3.1p per share, against 2.59p 
the foreign wines and spirits overseas activities, particularly last year. 


and resilient to produce a. credit- 


Full-year turnover Improved able result," he said. 


results on Tuesday, is expected operation. As with Allied, the in Africa, seem to have per- Analysts are estimating 


tram £16. 59m to £18^4m. 


current year would hot benefit 


A final dividend of 0.7p lifts to -the same degree as 1979-from 


to show published profits of domestic wines and spirits busi- formed well, the steel dispute at profit of £S7-SSm pre-tax for the total to 1.4p net — last year a exceptional factors, but Burmah *s 


round c 105m thoueh analysis ness has been siuggish since home lowered capacity utiii- Pilkington. whose prelimanary single payment of 0.5737p was stake in the Thistle field ensures 

s j. . .. 1 . riA.AMWna h#kf rale nlen fttL. n 1 n.\f MAi-ii !• i- Jim «iam 4 Cmflnvi Tnnrfa Qf'itori nimlnuc riPI* Ifln tViif tbn nnmneviv KnMtimind fis 


are quotin' 1 a wide range because December and hotels have also sation. The group's total net results are due next Friday, and made. Slated earnings per lOp that the company continued to 
of the unpredictable nature of been hit hy low occupancy rates, dividend could rise by 10 to 15 earnings per share of 26.6p fully share are up from 3.52p to 4B6p benefit from the escalating coat 


M. James to 
alter capital 
repayment 


10p^ per -ordinary-share. ••■At pre- 
sent; the ordinary shares' have a 
nominal value of-25p. au -. 

At the meeting of the' indus- 
trial holding group in Goventry 
on... .Wednesday, an insufficient 
number of' preference 'holders 
voted in favour of the^taotion 


the group's exceptional items 


Grand Met has been spending per cent over last year, bow- taxed I after taking out substan- after a sharply reduced tax of olL 


that they should receive SSp-cosh 
per share in return for th&caii- 


T.act vear's profits before tax heavily in the first half but the ever, suggesting more than 20p tial depreciation charges). This charge of £6.527 (£10L370) 

^ v n «r4Sir fk» honofit of Incf : . i n nn_ .....i j ■ i. _ ^ i if Tho n ttrT Jin tn Si a hql 


Maurice James . has. decided to. ce nation nf their shares, whiefa 


v-erp ri 12.3m but this figure group still has the benefit of last against lS.09p. 

-m « _ 1 1.. ■ nna'.. rinhtc lCniD TVlftTl O V CR To 1 L... 


Burmah shareholders were change its capitad repayment confer the right to repayment* of 


included an unusually high level 


would indicate a second half The attributable balance also told they would have the resolutions after ihe failure to capital in priority to the ordfdairy 


rights issue money so it has been an occasionally profit of some £49m, suggesting emerged well ahead at £416,852, final say in any out-of-court gain enough support from the shares. 


of property and other gains, so interest charges will be down hectic year at Hill Samuel, with a 27 per cent improvement over against £273.094. 

the underlying trading profit slightly. A strong contribution jjj e relocation of 300 staff, the the first hairs depressed perfor- 

should be slightly higher. There from Express Dairies wil. add a withdrawals from German bank- tnance. The reasons include qij i 

will have been some recovery further gloss to the results. j ng and Eurobond trading and, fairly strong demand for flat oK- W ail 


will have been some recovery further gloss to the results. 

from the strike at Warrington Analysts always approach the since the March 31 year end, an glass’ at home, the absence of 
early last year, though higher Guinness figures with trepida- aborted takeover bid bv Merrill strike costs and lie continued 


volume will have been at the tion and it is not surprising to Ly nc h j^d a top management progress cf overseas sub- 

expense of margins. Lyons see forecasts ror the interim pro- gbuffle. Profits were flat at the sidiaries, particularly those in 

should show a modest improve- fits on Friday ranging from £is»m interim stage and forecasts South Africa. The company fore- 


Stewart 

Wrightson 


settlement of the company's law 
suit against the Bank of England. 
As part of a Government rescue 
operation of Burmah in. 1975, 
the Bank took over nearly- 21 
per cent of British Petroleum 


Scottish National Trust ahead ' 


Pre-ta* revenue of Ifce -Scottish year earnings per 25p 


Mr. E. J. Gordon Henry, 


stoek, held by Burmah, for National Trust Company _ im- 2.7p, compared with 2. 


proved from. £L18m- to £LS3m vlously.' Halfyear net 


chairman, told the annual meet- 'While declining to comment in the haH- year -to March &, per share is shown ah 


AUied-s «nr hiah searmaj «.u maritet share ot iJLESi? ■“ J.S5!S r £-SE“ar 


interim, dividend d£.4)BSp 
jgaJ£TOn> f • (0-8p) net has already- - been 

Franked revenue was £153m declared last vear'e 


remain a major drag on profits -Ji?!® «hmtid have I eve fled out results ^ announced on Thurs- son Trust profits to approach operating companies were fUne* 1 “ v ® the (£963^51) ' - wito _mifrii^edvre- a^p.-^aid from taxable rey.em^ 

and the interest charge coma ««« —in? over dav - Baking has done well but £40ra this year. Wednesday’s tioning well and the group was. ^ A High Courtjear- venue-., at £7^806 ( OMW.- o£ £246328. revenue 


ana Uie imwwi wuuau _ f ,__ _ nmc-ro«civf> pmcirtn nVPr -“J- uub iTiu uua T» euuwudj a uuuiu* well «uu me 7“ _ - J 

total around £50m. The company ® . f r 0 . 5 ,*®” the insurance broking business interim announcement should ready to take advantage of any in S °“ *h® case is scheduled for Pividendg_ ^ /absorb . £833.946 


total arouna uuo. roe company l... ii,.- „ni me msurauw oroRioy ouiioeas in.erun announcemem snouia reaay io «Ke aavaniage ox any 

had to finance uncomfortable h TT |, [■ hn vp h pph hnip im baa becQ from high sec a little over £17m pre-tax. market improvement, 

wine and spirit stocks over the s* meprir Lhow costs and soft markets, and may Lindustries is expected to lead Substantial progress has been 

Christmas period, which will m well have produced losses. the profits advance from last made towards the disposal of 

have added an unforeseen ™ * Associated British Foods, year's £12.5m interim and the farming tenancies, the chair- 

interest burden. me strengrn oi sier iu ig. which reports preliminary year- £31Jhn full-year results. The man said. 


June, J981. 

Mr. Jonathan Stone,, honorary 


against £505,824. ... . •; . 

Not asset value per 2Sp share 


tho profits advance from last made towards the disposal of treasurer of the -Burmah' Share- is stated as- 201p <2£7i^.--.As 


GENERAL 


interest burden. 

With the year’s 


the strength of sterltog. 


dividend An additianal source of upcefy end Mond ' ay ; is 


already set at 5p. interest will tainty this yev is the r^tructur- expeclet j t0 better its interim which boomed in 1979 are Bergen Shipping Partners, had S£f A up 

focus on the current trading 0 f 5^* ^ -h ^ ho increase of 175 per cent and thought to be having a slower not yet been concluded due to 1 °- 687 ® I, iias ftom £231^H to £^9,9^1u. tbe 

siatcment. Allied is expected io Harp Lager, which will be rw.„;j. ki.~, • = bad been sent tff Government been paid. half-year to Anrii an. men 


take an optimistic view. 

Grand Met is reporting interim 


treated as an associate. 


turn in a pre-tax figure of some 
£96m, approximately 22 per 


year. Outside e^t^are relating ^ ^ d ‘ 

for a fall-year net dividend total legal matera rtill being unro « p ort^on April lt Buz^ 


The steel strike may have cost cent higher than last year’s of 8.96p against last year’s 7.33p. solved. Efforts continued to < 

oio I Rctt holwppn Flflm and m? Dm Finp Van. I'no m-nna'« AW. ^nnrhmi pfVwt .1 n.nrr-innmn 0 nt * n «l, A aovaacea P re-lax pitoKS 


figures on Tuesday and should Metal Box between £10m and £78.9m. Fine Fare, the group’s A!»o reporting next week are effect a rearrangement to the w n «r»mVT,., ^ rSsZ 

produce around £56m or £57 m £15m and so analyse are not supermarket chain, and ABF's 600 Group with a preliminary advantage of both parties. (£17 13m) largely aided by^ ’ Revenue of Murray Sflnor pa £l 0 

pre-tax after allowing for depre- looking for much profits growth baking divisions have continued announcement, and Interim Meanwhile, the vessels were iS.9niexceptiS credit Tvbich Investment . TmtTV: feiS& 

elation on freehold properties, when the company releases its their recovery m the second statements from Northern Foods in employment and thanks to an included tho pStam^ se?t£ Glennmrray Invesohent ' TnS. 

The comparable figure for last preliminary figures next Wed- half, while ABF’s South African and SutcU and Saatdti. improvement in the condition of Sent rereamina seme- tr& to 


(£l7.13m). largely aided by a 


MURRAY MINOR " 

Revenue ; of Murray .Minor 


half-year to April 30, 19S0. Ex- 
penses and interest -amounted to 
£38,41.1 against £28,846, and there 
was. a tax charge of £884Sft com- 
pared with £75,751 last -time. . 

As known, the -interim.'- divi- 


Announce- 

ment 


Dividend (pi* 

Last yaar This VMi 


Company 


PINAL DIVIDENDS 

Aeto Netdlos 

A'liaj Bicwcfpa 

Alpme Salt Drinko 

Amber Industnel Holdings .. •• 

AndotKcns’ Rubber 

Associated Bntnh Foods 

Brent V/sIhor 

British Cinematograph Theatres 

Brown (N) Investments 

Ceftyns 

Chionde Group 

r- 'jrchbury Esteteo 

Continuous Stationery 

Crosby Spring Interiors 

f inlay (James) - 

Geevor Tin Mines 

Great Portland Estate* 

Hrgbgate & Job Gfovp 

Mighgate Optical end Industrial 

H II Samuel 

international Timber Corporation 

Mansfield Brewery 

Mstal Box - 

Ocean W-lsons (Holdings) 

Pewson (W. L.) Son 

Pi 'king ton Brothers 

Powlinson Go r*J ructions Group 

f-CO Group (Dio) 

-pear (J. W ) and Son» 


duo 

im. 

Final 

Int. 

Stavelc/ Indus t:'Q? .... 
Siimne Clotres 


i or 

0.843 

1.6 

” The Times ’’ Veneer 


2.991 

1.8314 

20 

Uko Interna nun el . ... 


Z.47SG7f a S5S 

2.X12 

Vjlsr fTha) 

Thursday 

— 

0.6354 

l.S»* 


Friday 

0.6 

2.7 

1.13 

INTERIM DIVIDENDS 


Antcuice- 
men: 
d JO 

Tiureday 
7 jesday 
TV.ufstTay 
7-ures:y 

Zr. arse 37 


Dividend (pi* 

Las: yoar TT.is year 
Int. Final ln-„ 
a . 5 7 5m A 5 

— 2.S — 

0 a 0.25 0.3 

2 2 6.48 3.2 


improvement in the condition of ment: 
shipping generally, the current sir 


uienmuiray investment Trust, Net asset value per. 12 to share 

ApriTS, 


senermiy, tne current &r Allstair warned at file £95.715 to £136.045 , for the she against. 151Bp at October-31 iak’ 
!?!y Qf j * n hips wlHttB: Jn«tmq that the prospects for mouths toApril W,1980 r before prior c^reesatS.SklM 


tialy greater than this time last the full year were 
J' ear - by world tmiitical a 


rospects for mouths to. April 30,:l980 r before lag- prior charges at Daf-^md as 
co nditi oned taxnf £^558, agamrt £41,472^ p.4p . (163^r tsddngSS 


060167 1.4325 0772 


by world political and economic The' directors estimate fun-, charges a i market valaSf^ 

RESULTS AND ACCOUNTS IN BRIEF 


Monday 
Thursday 
WWi* «d»y 


0.8883 2.01U* 1 1 
0.35 1 03217 0 35 

— 1 75 — 


Arcnimudds invostmom Trim 
El^on ond Rabbins .............. 

Feenci (7ficm«l 


TiissdJ/ 

■'■■jMdsy 

Thursday 


Monctay 

0 825 

1.683 

0 825 

Grand Metropolitan 


2.5 

3.23 

Monday 

2.2 

46 

2.2 

Guinness (Arthur) Son 


1.573 

1325 

Thursday 

1.5575a 

46 

1.7 

Hanson Treat 

Wa-inasdijr 

3.3273 

4.0 

Wednesday 

‘ 3715b 

4733 

2.5 

Northern Foods 


1.85 

2.BS 

Wadnasiar 

9.5 

5 .83 

0.9 

Narrimlum Brick 


1.78 

4.24 

Thursday 

C.23958 

0.55 

0 24 

5aaic.li and Siatchi ... 


2.11 

2.68 


ALBOTT 6R00P (Irpit nnd buksre (SKurad) EXttm fO^fenl Apnl 30^ I960, raporrad May IB. -.Stare- 1 fiWMraiind^ ^Ir •ii nnn «ihi. 

vegeubla wholesaler and motor re- loons £353.000 (t377.000J. loan stock holdera' uitsnn n 1.13m outenm^ S 

pa.nnGJ-fiasujui for half year to feb- ml (£83.000). Meedns. Birraifttfum. Total- ssim CM1.BW’ • (to5ta). ■ SiSSi.? iS® 

raaiy 28. 19S& Turnover £2.1 1 m Jims 26. noon. Bills UhiUHimud £771 ^8m : (£2S3.22ai). 

w-Twa*" jp ssrwtrjsrss s*ss^set slpHS; 

OCEANA DEVELOPMENT INVESTMENT 21. SharoboWsra’ funds EReSm P™-. .’ . W». Wl»iiMry.«port. & 

TRUST— Net revenue lor year In Uaich (Ell.SSm). Bank overdralts Cl .56m DOWNlBRAfi MOLDINGS. (ah»l and . £83S;3pi (T40<cr) . ‘ ' k 


ruary 28. 19S&-. Turnover £2.1 1 m Jims 28. noon. 
ffl.SSmJ; pra-a* profits 07.632 M .upue«™ 
(E96.195); tax H 3.500 (E18JK0). ,i r TT^ , 


adera- ■Mmt’cir.iap ftti.um); prritimiitt ourep’raffor' 
jtal- assets CTT.92m (E423.53« . . feS. S!SiSiJSfS! 

Us dh counted £271 JBm ; (£3S332ra). TbUJE ClRCLfi I^CT^ 8 ^Ll'f ln ‘ 
an, £3«.72m (£333im). toeettoa, SSS 

^ EC, Joty -Z. SJlfe 

.wpm., . , . . fuU.- PnWmmary rooort. Sh^^ta&rv 

DOWNlBRAfi HQmWGS (BtwJ and 


.. Thursday 

1.62163] 

2.WC98H5 2.75 

Wednesday 

268 

6.033571 

, 2.8 

Monday 

0.68827c 2.66667 

1 0 

Friday 


— 

— 

Tuesday 

— 

1.S01 


.. Thursday 

' 836 

3.6358 

1.834 

.. Tuesday 

3.0 

5.C865 

3.3 

Thursday 

0 84667 

1.38867 

0.975 

.. Wednesday 

7.4952d 

1D.72 

0.47 

Tuesday 

1.0 

2.5 

1.0 

. Monday 

0.6 

1.6914 

1.2 

. Friday 

33 

4.5t 

5.0 

Wednesday 

0 18125 

0.425 

C.13125 

Wednesday 

2.079 

3.834 

2.34 

Tuesday 

0.7!87g 

1.3908 

30 


United Ssrinc and Steel Group 


Thursday 


Utd States 6 Gan. Trust Coipn. (The) Wednesday 


INTERIM FIGURES 
TofPkinsons Cor pots 


V.U per cent oi total control oi com- u-oup ..ttu-simj. sans- ovarurana •erry-r- nxH.lssdjriStln 

JOHN FOUC6S HBFO (engineering and MWUtig. Manebeawr. June 24, C0^4 bi (Ob^R). ^ cotnint assets l«klrihsldra»«d. 

induswjl far 1979 3 20 pm - ?.va* IO£M.*’ Mratf-B,; Glasgow, oHmac. 


with prospects, already reported. On 'CANADIAN AND FOREIGN ■ iNVEST- 


C C.A. basis, pre-tax profit £l.l3m. MENT TRUST— Basalts lor yMt ended C^ S W. WAlJira HtJLOlNGS.lbwy 


Cl.ODOio I El Jlm3 . Mamina. -Glasgow, J^IWtK.ttMr-gTOop on be odnnsUe' 
July i; at: man, .*T‘- . . -Md ^ Wftn *- 

C. & W. WALXEfi HOLDINGS (traavv ’ 

maul fabritanan enolnor-V— Resute ,n 


compared with Historical □,88m A March . .31. 1980, already reported-. .flbritartaa. englne)rr>-Jiesuhe _ 

* Dividends shown nei pence per share and adjusted for any Intervening professional valuation ol group’s in- Lisud investments ot market value In lor year: u February 2, '1680 'reported 
scrip igsufl. t Second interim, i Second interim and includes special dividend duJinal properties showed E7ra surplus UX C72m (£8 23m). abroad £2.91 m on Mky >7’ to 'lal JpwWtfinaiy rflport . 


intents fn 
grdwth.i*.; 


maaga-tnew 
eomuries of tg a W itiBilv 
9«5*»p -l» wan 


uf C.3mp. n Includes non- recurring dividend ol t.CSp. !! Second Interim end ovsr book value of C7.1m. Chairman (E3.«2m), unlisted £234,000 (£290.000)’ Sharehqldcra^ lonrfj £2£3m -(E2.B8m)r ttr'mer'tha ’ 

also Includes dividend of 3.1 -ip due to the relaxation ol dividend controls, says group’s banks have agreed to Total: assets attributable to share eapi- a second ' bank ^overdraft _El^Sre‘_i%fbrie' pro-da’ _ profit nf -ga v: 

5 Second interim and else includes tnird interim of 2.5p. *• S Special Intanm lend tc it wi thorn security, which ro- Ul E10X>7m (£11. 66m). Meeting, Th# f £533.116). Chairman says 'that -wfhsnV £ £60. GtnV-red treed to CASTm 

‘ -- J ' J - - ^ i 


O* 1 5p. The follovring sir co m pe ns a ting dividends included to allow for the fleets its Ttrong asset position and Stock Exchange, EC, 'Juris 26, 71.45 am. CutrenUaCMiOo andsJ ttrmra.wUJ be 




c lunge in the tax rare: 3 0.0575, b 0.0435. c 0.0333 d 0.1252. o 0.346. improved Hquidity. Shareholders’ funds CATER BYDSt (banking and bill substantial KWilouing Imres iroeirt' Sat. Hotel. .Cadopen ttaca. 5W Junl ln 
I 0 0GS7 n O D1B7 hDITOS i ft tt7197 m l.nrlipln Snxclal wTnAA™, r4 at I Sin. £20. 56 m (El 8. 15m). rfiw m hmllnn\_b...ln far mar tamru. auM *rt MM SAilMt (mMbm* nnrul. ' * “*• 


f 0.0667. g 0.0187. h D.C326. j 0,00792. nt Includes Special dividend of 1 .53p. 
< 


Balances due to broking) — Beiull* for . year ended many teats tv CMMr Aftalaac present _ noon.. 
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Take-over bids and deals 

'emerged hi the 

.3SJ3& WMfcfl coa- 

Sti &c Is to to referred to the Moao- 
bid is' tons .automatically withdrawn 
WU tiMJCounttafa reports, wMch.cwrid take as long as six 
months. British Sugar, w^icti gMoiaoasly oppojfed-the bid, argued 
that me takeover wouXdT put already Britain’s bluest 

SB r i!5 I 2! 1 ? | y mX0 powerful market position, but Beris- 
f , o r ° toat it jwould fight as- bard as possible to prove mat 
^e-prppo^ ti*eOTer was hot against - :** pobHc- interest 
-4.ne other aftveltipaient cbncernetLCUiaigiei JEwer, the motor 
cqafi^. operator anamotor distributor,' wbich is fightfyg off a bid 
“Kffjk .Cpwie, tile . .Northern motor. -dealer. Ewer baa been 
efforts to- aiauitre . Eastern Tractors (Holdings) ' 
aBfrjz confident -the deal .mf be . completed without difficulty. 

. huti^wie : -has L mw®ly ,crtt^ the transaction and has lodged 
®tock ^Exchange-oTOr- mh^ acquisition. Cowie is 
aistbstilL seeking to have.it- made subject toshareholdecs’ consent 
me wters «niy significant deal involved J. H. Fenner, the . 
pgygg transmlsskm group, -which agrted to buy UA hydraulic 
equQ^hi^t manufecturefs, : ; (Stone HydranDc Industrtos, for an - 
mit^ co nside ration, of ,$1334m (£5-6m). The agreement provides 
^ pa^&ent.of "further amounfe linked -to a profit formula. 

considers^ Stone. ' r to have above average growth po tential 
and-Tegardsyffie awpUsition:.aa a natural extension- of its power ■ 

tratf j^rri?g tlon S nsipp . gff . ■ ."7 , 1 1 _ 


July 

VoL I Last 


Ost- 

VsL I Last 


Jan. 

VoL | Last 


Company 
. bid for 


Value of Pries Value 

bid per Market before of bid 

shorn** nrtrft** hid £m's** 


Nationwide 

Leisure 6*$ 6 9 0.66 Rantlod g» r- 

Status Bbcoimm 55 55 6Btt 22.00 MFI — 

Sterna Romana 10* -46 7 0^ Eng. Assoc. — 

Xuroer (W.'&BL) S7J* 85 48ff 907 J.Bepworth — 

VfkinrOil . 300*t £13i 810 — Demlnex — 

VfidhgOU 625** £13J 910ft — Sun Co. — 

Viking OU 450*t £13i £10. — ' HuntlaL 

Petroleum — 

WUsottBrw. 34M5 - 34 21 33 7 Fine Art 

■ Develpmts. 16/8 

* All cadi offer, t Cash alternative, t Partial bid, S For capital 
not already held, f Combined maiket capitalisation. |[ Date on 
whidi scheme is expected to become operative. *• Based on 


; share** price** bid £m's** -Bidder 

PriCa* in panes unless otfterorisa imUcatid. 


Final 

Ace’t’ce 

date 


PRELIMINARY RESULTS 


9 ..0.66 

60tt 22.0C 
7 0^5 

48ft ' 9.07 
810 — 
910ft — 
£10 — 


WllsonBros. 


6/6/80. tt At suspension. ttEstima 
II Unconditional t Hus royalties. 


Shares and cash. 


INTERIM STATEMENTS 


-- ' - Vainaof - .- Prtce Vidue 

Company bid per Market before of bid 
-jjdJor . .-ghare*!* pricetf - bid- .. £m’i** 


•■' * ‘ ■ Final 
Acct’ce 
Bidder - date 


Mnw Tn pane* uiIki otfisnriM- Indicated. 


^32*t/.7 20 


igatoTrop. 5*5 
Bros.; .30*. 


cSuyfiiMt v 

DdlqiT'ea 
Ewer (George) 
HolCnung (S.)S$ 
KeyserURmahu 
lids tone - 


52HH 5« 


Ufefadtisfrlal 


1^;.: ■ .838.: . Thmox . . . t — 
57 : 0 l 38 Bkly. JBEmbrOL 13/6 

33 .. 0.60 Simon & 

‘ ' Coates •' • , . — 

127 18.79 Guthrie . -- 

34 033 . Thrgmtn. Tst. — 
27S .4)39 Tategbld . — 

51i - 630 Cowie (T-) — 

74*:' . 1531 Burns PhUp . — 
70tt : 43.15 Chrtrhse. Grp. — 
230; 031 Greewalk • 

Nominees — 
16 - . 030 Cuparo Invs. . — 


■ j Half-year 

Company to 

BrentnaU Beard Mar. 
BP Mar. 

Brooke Tool ' Mar. 
BnreoDean Mar. 

Camford Engnrg. Mar. 
Carrs Milling Mar. 
Comet Radfovsn. Mar. 
Hickson 6s Welch Mar. 
Lombard N. CntrL Mar. 
McCorcpiedale Mar. 
Harley Apr. 

Martin Newsagent Mar. 
MJELP.C. Mar. 

Morgan Crndble Mar. 
Pleasnxama Mar. 
Ward (Thos. W.) Mar. 


Pretax profit 
(£ 000 ) •• 
335L (607)1* 

504,700)1 (270.000))] 


Interim dividends* 

, per share (p) 

- (-) 


320 

370L 

907 

560 

5,660 

4,400 

3^90 

2,690 

10^00 

2,070 

10390t 

33809 

1,530 


( 212 ) 

(753) 

(876)' 

(475) 

(5339) 

(3310) 

(12,500) 

( 2380 ) 

(7,900) 

(2370) 

(6,260)7 

(2.970)1 

(1.165) 

(6,167) 


Company. . to 

Allied Leather . Dee. 
Armitage Shanks Mar. 
Atkins Hosiery Mar. 
Bilton (Percy) Dec. 
BriL & Amer. Dec. 
Century Oils Mar. 
Cultea Guard Mar. 
DeLaRne Mar. 

Electronic Rutls. Mar, 
EJlLAJP. Mar. 

Eva Indnstries Mar. 
. Gates (Frank G.) Dec. 
Gnthrie Corpn. Dec. 
Wall a m Group Dec. 
Harrisons Grsfld. Dee 
M ghams Max. 

Leigh Interests Mar, 
Locker (Thomas) Dec. 
Marlboro ugh Prp- Dec. 
HoantviewEsts. Mar. 
Parkland Textiles Feb. 
PeglerHattenley Mar. 
Plysu Mar. 

Reed Intel. Mar. 

Scotcros Mar. 

Sketchley Mar. 

Stndrd. Fireworks Mar. 
Time Prods. Jan. 
Transparent Ppr. Mar. 
WigfaU (Henry) Mar. 


Pre-tax profit Eai 
(£ 000 ) 

1,840 (1,630) 49.7 

6370 (4.532) 15.7 
510 . (709) 7.7 
6.080 (5330) 12.0 
184 (138) 5.1 


Earnings* Dividends* 
per share (p) 

9.7 (37.4) 5.0 (4J9> 


(1,630) 49.7 (37.4) 5.0 (4J9> 

(4,532) 15.7 (9 fi) 4.4 (3.47) 

(709) 7.7 (103) 4.65 (4J) 

(5330) 12.0 (92) 63 (63) 

(136) 5.1 (4.1) 23 (2J) 


3370 (1260) 332 (112) 42 (3.01) 
337 (787) 32 (42) 02 (12) 

36240 (26,600) 603 (512) 193 (1528) 
12220 (14,710) 5.1 (72) A31 (32) 


(2,100) 123 (83) 2.75 (1.74) 

(1,980) 152 (122) 5.65 (526) 

(1330) 20.4 (83) 2.0 (128) 


ABN O 
ABN G 
AKZ G 
AKZ G 
AKZ O 
AKZ P 
AKZ P 
EK O 
EtC 
HEI C 
HEI P 
HO C 
IBM G 
IBM C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM C 


F20OI 
F.500 
F3820 
. F35 
PJ7 no 
Faajso 
F37.50 


— - 8 S8 — — M» 

S . WO 49 2.90 — — 

100 0.60 164 120- BO 130 « 

10 0.10 SO 0.80 — — . m 

S 020 — ■ — 40 1 » 

I *. 1 *? = = rii- 

5 1* 14 8.40 ‘ 14 420 F.5^70 


8.80 - 

OJ» — 

^ s 

llg a 


- l i " \n ki&o 


8 — 
S3, - 


- - kefro 


27204 (20.897) 382 (3L0) 30.0 (2L0) 


(8.0) 53 (426) 

(23) 136 (036) 

(2.0) t 02 (0.28) 


Dec. 339L (865)L — (— ) — (—) 

Dee 58275 (52279) 582 (533) 283 (24.03) 

Mar. 1,410 (1310) 1L1 (142) 328 (3.43) 

Mar. 1,100 (665) 10.6 (8.0) 53 (426) 

Dec. 1,780 (2230) 2.7 (23)' 136 (036) 

Dec. 110 (327)t 02 <2.0)t03 (0.28)t 

Mar. 1.830 (1210) 182 (11.6) 2.4 (12) 

Feb. 1260 (2,570) 13.0 (31.0) 3.7 (32) 

Mar. 12,430 (14210) 42 2 (48.4) 92 (828) 

Mar. 2230 (1230) 142 (102) 139 (0.95) 

Mar. 99,900 (83,400) 66.7 (38.0) 13.0 (83) 

Mar. 2,120 (1,460) 2S.6 (212) 538 (336) 

Mar. 5,740 (4,940) 38.4 (282) 8.0 (5.49) 

Mar. 538 (408) 16.4 (122) 623 (52) 

Jan. 5210 (4,900) 103 (102) 225 (133) 

Mar. 1320 (1,003) 11.4 (103) 5.76 (521) 

Mar. 1380 (1250) 20.7 (36.1) 132 (133) 


F30 

45 

F.7C 

15 

F.104.5C 

10 

F. 109.10 

43 

F.110 

10 

F.iao 

_ 

F.1730 

— 

F3fl 

— 

F32.K 


F.1730 

— 


(0.28)1 

( 12 ) 

(32) 

(838) 


520 . — 
F.148 — 

F.150 SO 
F.UO 386 

F270 see 

F.14C ' — 


_ ~ — F.l&SO 

10 3 — — rn 

B 4.10 1 6 m 

4 U» 6 830 . 

30 120 — — FABJKI 

- ^-1 10 090 „ 

10 020 — — - 

“ «! 1 Bi* 6& 

1 8030 — - F.16430 

84 17 — ■ — n 

14B B30 10 10.00 M . 

98 4 — — „ . 

10 0.70 — — ft 

B 130 — — M 

7 330 3 430 . .* * 

11 030 - - ' w' 

3 1230 — “ hi __ 

3 9.00 — — F4fl30 


1- ] 330 
Fab. 


Offers for sale, placings& introductions 


BA C 8331 

BA C 540 

ME O DM 280. BO 

6LB O *110 

SUB O *120 

VEB C DM150 


- 



ard (Thos. W.) Mar. 7258 (6,167) 2.41 (2.09) 

(Figures in parentheses are for corresponding period.) 

*. Dividends shown net except where otherwise stated, 
f Previous 18 months. $ Pre tax earnings. I First quarter. 
Net income for first quarter. L Los*. 


Kennedy Brooks-rFlacing 122233 new 10p Shares at 60p a share 
under the stock exchange rule 163 (2) 

South West Consolidated Minerals — Offering 52m shares at 50p 
each. 


June . 

TOTAL VOLUME IN CONTRACTS 
OKU 


PrvneL 


287 tt 9JL2 Reed In tL — . 


Scrip issues 


Rights Issues 


MaspKW 35J§5 341 . -.271 924 Waring*. 


Century Oils— One for one. 
Martey— One for one. 


Land Securities Investment Trust — To raise £108m by way of a 
rights issue of 41,068224 new ordinary shares of 50p each 


at 263p per share. 


BASE LENDING RATES 


Sanse : 
lftges rejection of 
llpnrlio proposals 


Phoenix Timber buys Hahn 
from CHI tor f 1.3m 


Phoenix Timber has acquired year ending January 31, 1981, 
the capital and properties of will become payable in due 


Hahn and Co„ hardwood im- 
porter and distributor, from CHI 
(UK) for £L27m. 


course. 

Alpine has the option to 
satisfy such further considera- 


A/S has acquired 20,000 shares 
making holding 52.734200 (5522 £1] f 

per cent). aURj 

Ellis and Everaxd- D. V. BRITISH 


Australian 
BP offshoot 
buys Caltex 
subsidiary 


AJBJt Bank 17 % 

Allied Irish Bank 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corn. 17 % 

Banco de Bilbao 17 % 

Bank of Credit &Cmce. 17 % 
Bank of .Cyprus 17 % 


Hambros Bank 17 % 

Hill Samuel 517 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 175% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 


Bank of N.S.W. 17 % ■ Samuel Montagu 17 % 

Banque Beige Ltd. ... 17 % ■ Morgan Grenfell. 17 % 


PETROLEUM 


BY JOHN; MOORE; ./ ; - 

* .V.A ^ ../»■ • 

House of Fraser, the depart- when 


Ibe price includes £581,068 for tion either whoUy in cash or as 
the Hahn capital, £495,000 for to one half cash and one half 


Anstead, director, and his wife Australia, part of toe BP group, 
have acquired 401,900 shares at has agreed in principle to buy 


ment stores!' group which owns s tronge s t 


the - jeash position 


Harrods.-liafi to, 

to vote against Leuriio’s resolu- working capital and is always Hahn will also,- 011 completion 
tion for a 6p- final , dividend and. rapidly and~ fUIly utilised in toe of-, the . deal, repay the balance 
proggsals .for ^various ..-.board basin ess in- subsequent months- of its debt to CHI by ban* Dor- 
changes ^hi a- aircnlar dispntdied which, of course; should have rowings of £InL _ . 

to its shareholders yesterfay: ■: been evident to Lonzbo from toe The price is based on Haim s 


- This .cash" forms part, of our debt to CHL 


• toe properties and £194332 by the issue of Alpine shares at 
Is which will be advanced to Hahn the then market price, 
to enable: it to repay part of its 


112p making holding 401,900 the Caltex Oil (Australia) sub- 


shares (533 per cent). 

Rights and Issues Investment 


si diary in Papua New Guinea. 
Caltex is jointly owned 


FTahn will also,- on completion 


BLDG. SOCIETIES 
IN MERGER 


Tmst. Energy Finance and Standard Oil of California am 
General Trust Holdings now hold Texaco of toe UJS. 


398,099 capital shares and 170263 Caltex has already decided to 


income shares 2428 per cent and withdraw 


Bi rmingh a m Savings 7.12 per cent respectively. 


Guinea, where it holds about 15 


to its shareholders yesterday; 


Thepriiee Is based on Hahn’s Soclefy “ seeking approval at Nolton. Mr. P. S. Dixon, chair- Per cent of toe retail market, 
,iue price is nasea vu ui a nn snmia , nmHnu nn .Tune 2A now holds 816,119 shares, because rising .world oil prices 


for ’S^duT board in- repellipg boards. I- i 

Loni)£o’s demands: £fnr:- creeping . i .In Londtniyestmday. Slr Hugh £380 Ja? ■ at uw 
^control of your, company” toe- Fraser, Chairman, said, “I.Jwpe . Pretax proflteoi 
board tells shareholders hr toe that Ldarho- anlght wish to dls- totalled 
dnaflar. ” -t engage from 1 their involvement - Under -tee ten 


Queens Moat House. Mr. D. C. mRde toe operation uneconomi- 
N. Baring, ' director, acquired ca *- T . „ . . . AV 


19.765 shares. 
Inganvale 


’ No price was disclosed for toe 

E estate — Strong- purchase of Caltex’s storage 


dnadar. - ”-r; .- ;,engage;from l theirinrolvemete •■vom* S* Lt 2JS Act 1979 are- such -toat South 

Itii. is urging.^ refaction vof .witoiFTOser^. Wn. would help ^enfxjw_ PV S6,068 of Birmingham -could- not continue 

l^nrim’x- pEopbsed^tour^board thenr-plact toeir 2939 per cent to operate in its present form 

1 : ..wji— hnuim, -tfi-fhn nrAi.n . Tha mnfr, for toe Hahn shares ana proper- .. r .. . . 


Of the deaL Tbe Provisions of toe Banking mea d has acqnlred. through an depots, coastal terminals and 

2K38 S B flMJ6BV& ^ct 1979 are such toat South USSa^TW.000 «crvice stations. . 


represent 

Phoenix.' 


Mr. Herbert Walden, general 


h^toW^pT-ae mato for «« Hahn^rre »d mopmj SJETiT tafS 

House jof-Eraser, -whatever the tiring iywe'.want to get on and , "SS, “v?' S to position, it is stated, 

competence of toe Lonihh man- rirn toe bustoess. The damage is rg^ent a man oy um. w Mr. Herbert Walden, general 
agement may be,” Jor Timninga done and .irreparable. rnoenuL ^ . x_ terej! i. manager of Heart of England, 

conglomerate,"- -OSave-.-Wo- - 7? r2 Z,!. ?'*. v . ' if 10 Sffi W6 the three Birmingham 

evidence . - toat toey ^hare„my ^ a NrWminCT ' ' The balance offices are aS complementary to 

skills to offer a pleading' BK .-SAJ^OTKRST.-. ' a?W Heart’s 30 branches, 

department ^or&gronp,*- MARKETING^ ^-eoavable over Souto Birmingham has assets 


FVaifflW is interest manager of Heart of England, 
frte -aSl WSSM? to lo SS aays toe three Birmingham 

tree auu IVIWjl r 4 . nfRooc nrp all rnmnlamPDfirv tn 


annual instalments. The balance 
of £660,000 carries interest at 9.4 


offices are all complementary to 
Heart's 30 branches. 


leparunent store- groups- _ : - •* nuwiBiuiuw -- . ~ nrr , r ««, v nhle over aonui winning 

Sfiouse ofFrSer^dardtells -Smidhnret Markctog fa^elltog 15 ^Payable over of nim ^ 

^ 1to ;8rt : 6hopJn^to^oMpon : toi e.yeais. . investors. 


shares (12+ per cent). Pursuant 
to this transaction J. D. Slater by 
virtue of his connection with 
Strongmead similarly notifies 
company in toe same holding of 
750,000 shares. 

Costain Group— Legal and 
General Assurance Society has 
an interest in 988,750 deferred 
ordinary (7.11 per cent). 


Racal-Milgo 
wins patent 
lawsuit in U.S. 


Banque du Rhone et de 

la Tamise SJL 171% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada Permt Trust.. 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

; Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C E. Coates 17 % 

Consolidated Credits... 17 % 

Cooperative Bank *17 % 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited 17 % 
First Nat Fin. Corp_.. 194% 
First Nat Secs. Ltd.-... 19 % 

Robert Fraser 17 % 

[Antony Gibbs 17 % 


National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

R yL Bk. Canada (Ldo.) 17 % 
Schleslnger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway LaidJaw ... 17j% 

Williams & Glyn’s 17 % 

Win trust Secs. Ltd. ... 17 % 

Yorkshire Bank 17 % 

■ Mambars of tha Accepting Houaaa 
Commlttaa. 


7 -day dapoahs 15%, 1-month 
dapoafts 15^%. 

7-day deposits on sums of E10300 
and under 15%. up to 05300 
15*,% and over 05300 154%. 


Grghound Gojremy. .17 % VBT 

Grindlays Bank ...417 % * call deposits ovor n.ooo 15%. 

■ Guinness Mahon 17 % § Demand deposits 16%. 


Racal-MUgo, a subsidiary of I 


serii nor 'da wei^xnect te" see Thaines 'to NSS NewsagMte for 

C072OO. Phis stock at- Valuation 


House of -.Frifc^- deriving :any rKH I dwiT«* 

‘-to. te saumed.-to cash. 


significant benefit ftfim t&direc- ‘ w 

consideration is expected _to be 


alpine-dolphin 

Following the acquisition by 


mSk'HSr Dnmimand — SaStoSk 

H. M. Ross acquired 318338 M1 . d w ®* 522m in ite 

patent infringement lawsuit 


tors of Lonrho^ wfao are already ^ ch ^ ^ Alirine Holdings of Dolphin 

on your board."- • - - aoout vajcd wm w r^nrideration 


WUUL WHnf,vw iru»-u mv • . 

. -used te- redope-borrpwfngB which Showery, ftntoer 


It contiiines r “-ga^ and thefr> yiH-.niore ’ tftarfc comptensate for totalling £^8278 ^s been paid 
alternates : Irinre- dfemcmStraft^' Ic^t'prdEtS^ • - " to toe vendore of Dolphin. 


shares (9.3 per cent). \ paieui k«.u>l 

SHARE STAKES Viking Oil— Merchant Navy 

SliAKfc olAKro Officers’ Pension Fund (Old ^° n . icaticras and 111x011 ■ Elec " 

. Booth (International Holdings) Scheme) Trustees, an associate “Srjjfs TT c n^rirt 

—Arthur Bartfleld Group bought of Viking bought on June - 2 . sal r ‘ Conrt “ 

on Jane 2 210,000 shares making 100, 000 Viking Oil shares at fr 

imidmir^inivn f7 7Sr»rrpnti mso trniiM.ii n«.nan m,j ruling that three of its data com - 


Officers’ Pension Fund (Old r~.;~ 
Scheme) Trustees, an associate 


Racai said the U.S. Court of M. J. H. Nightingale & Co. Limited 


neither an understanding of, nor - Book value of assets, other 


a,' deep Interest s, toe- hmihw g than stock; Wing disposed of is 


of your company. - The question. jg&fiOT. - ' } PTO-tax profit of the of Dolphin 


The consideration which is 
equal -to- the profits before tax 


period 


of. «UYidend-hax. generated con- 
sidenftriy more nctjyity on tbeir 
partfhan any. Other subject which 
ha3.been_d iscugw- d- by- the board 
since Lord Duncan-Sandys - and 
Mr. RQwland loihed it in Novem- 
ber Jt977-'. Since that dime there 


► hi the jnarto January 31, 
,was£20,l74. 


February 1, 1979, to January 31, 
1980. has been satisfied by the 


holding 310,000. (7.75 per cent). 

Supra Group — Mr. .Quinton 
Hazell has sold -100,000 shares. 

Bemrose Corpn- — ITC Pensba 
Trust jointly with ITC Pension 


£13.52. Holland Hannen and 
Cubitts (Investment), a Wholly- 


ruling that three of its data com- 
munications patents had been 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-421 1212 


^UUUU \XUVCOLUi«lL/ f B HUUUJ- j T - »_■ a TTmUar? 

owned subisdlary of Tarmac and ^ 

an associate of Viking sold Bl St ea 5.J?.2 


an aa 

100,000 


Investments, following sale of June 5. 


ordinary at £13.50 on 


The Court awarded damages 
for the period from January 1 to 
September 30. 1972. However, 


HAMBRG^BANK/ 
BISHOPSGATE - 


nas uj. ^ imperial Group’s interest in United Biscuit (Holdings)— SeP^moer w. nowever. 

new MardDn Packaging International The trustee interest of Sir Hec- 'pjSS^etent^SSE 

to BAT_ Industries, hasreduced tor Laing_ has been reduced by 


Alpine 5p ordinary shares. 

The hew shares, for which 


its holding by 117200 shares to sale of L25m shares. The trustee ? ons ^ ter 1972 thr P n 8h pending 


Hambros Bank states toat its listing has been' granted, do not 


have been Sl Tegular^boairi ineet- ojej. on- hehnlf of Berkeley rank for dividends in respect of 


ingsj apd whil^. many :.of these 

mwfojgs' were attended -by thebe 

alternates, Lorp Duncan-Sandys 


633,000 (5.63 per cent). interest of C. A. Fraser. 

Flue Art Developments — Hold- been reduced by the sale 
ing of ITC Pension Trust, jointly 700.000 shares 


Fraser, has 
he sale of 


lawsuits. 


HamfcEp'tD acqjdre all the issued the financial year of Alpine with ITC Pension investments. Bo water Corporation — Earl of 


nxted.bytheir ordtoary' shares, of Bishops gate ended January 31, 1980, but in 
*™«^Sa nd yi8 not already, .owned by a. sub- all other respects rank pari passu 


has been reduced to 1,957217 Carrick, director, 


£ has personally atosnded only 15 adiaiy nf ; Berkeley Hambro has 


and. ate. Rowlihd.-*: jqere. fit? ... 

.; AcwzdnJSr -tp the : droubfr; ihe 


how . been . accepted .by holders 


with the existing wdlnary. 
Further consideration equal 


shares (less than 5 per cent). 
Feeder Agricultural Industries 


Ordinary. 

Plattgnnm— A. R. Montgomery, 


STONE PLATT 

Stone Platt Indnstries reports 
that its pomp division, Hayward 
TVIer, has in the last three 


boardreniButes. reyeaktoat-dtiring seating 90.01 per cent of toe 
Lqnriio irepresenta- . hwnhary -shares for whida; toe 


of 62m ordtoary- shqreS-.repre- to on’e quarter of toe profits told 45,000 shares. 


G. G. Richmond, director, has director, has purchased 30,000 months received world-wide 


1379-80 
High Low 

Company 

Gross 

Pries Change Oiv (p) 

Yield 

% 

P/E 

99 

S3 

Airaprung . — 

62 

_ 

8.7 

103 

3.7* 

50 

28 

Armltaga and Rhodas... 

32 

-2 

3^ 

113 

2.1t 

285 

185 

Bardon Hill 

235 

+3 

133 

43 

a*t 

100 

78 

County Cara 10.7% Pf. 

78 


153 

193 


101 

63 

Daboreh Ord. 

91 

~2 

. 5.0 

63 

10.0 

125 

88 

Frank HoraaH 

117 

. 

73 

6.7 

73 

129 

92 

Frederick Parkar 

92 

-1 

123 

133 

43t 

156 

102 

Qaorge Blair 

10* 

— • 

163 

153 


75 

4b 

Jackson Group 

75 


8.0 

83 

23t 

153 

10* 

Jamas Barrough 

104 


7.2 

53 

9.1 

300 

242 

Robert Jonklna 

300 


313 

10.4 

9.Bt 

232 

175 

Torday 

223 

— 

1*3 

6.4 

53t 

3* 

11*t Twrtnlock Orri. ............ 

13*. 


03 


2.6t 

SO 

70 

TVrinlock 12% ULS 

76 

—a 

12.0 

■153 


58 

23 

Unilock Holdings 

48 


2.8 

53 

103 

50 

45 

Untlock Holding* New 

45 



— 

93 

99 

42 

Walter Alexander 

80 

—a 

4.4 

43 

6.0 

210 

136 

W. S. Yaatas 

210 

— 

12.1 

53 

3Af 


before" tax 'of Dolphin far toe . Bentoki] — Suphus Bereudseu in his wife’s name. 


Ordinary in his name and 10,000 orders worth more than £72m 


for pumps and allied equipment. 


t Account* prepared under provision* of SSAP IS. 


■tree^ aratfe. ^ - nffer-'wiis made. The offer has 


reffig^bjutieri-' to- -.any.; House- .of therefore become unconditional. 


Fraser board meeting. . 

“Oar disappointment and: dis- 


■^A'" subsidiary of Berkeley 
Hambro owned 693,750 ordinary 


Hhuaonment with , Lonrho’s role rf^ar pe of -Bishopsgate prior to 
since toey. became a, share holde r . offer.^.- - Save; as mentioned 
and tife lackr of nsefut.contrlhu- - no. ordinary shares of 

Him tn BATir lvifi V nnliKprotinnc 4. __ 


tion to yodr board’s deHberations 
by Lo^d Duncau-Sapdys ; and Mr. 
Rowland . are 'more - appropriate 


Bishopsgate were acquired or 
agreed : to be. -acquired by 
Berkeley . H^ntoro and its- sub- 


for S§efcific cm«id^atiqn imtoe sid^ies during toe offer period, 
occasion of .toeir.'. retirement, by-. ThP ; -affier . h«a been extended 


rotetihfi In diie' coarse.’' ' ? 

"Regarding tfeeir '-TykStfonal 
nominees, although; Ldrirho Have 
norgWfen-you or ns ahy informa- 
tion about their qualifications jor 
appt»intmrait ' -tn /yppr^ ^board, 
toey are all officers or employees 


untilfUittharnoticei 


Wfe sell to over^ 120 countries 

Our products go to 6000 companies 

VVfe employ more than 4000 people 


KOXMAUE VALLEY 

: T jayplant 

■ Thexash offers.on behalf of Mr. 
N:. --•■iangtey-Fope and . Mr. 




of Lonrho. and to the cfarmn- ^ Musapbia. following the ac- 
stances it must be-^assumetitoat by. the HotraaMe Valley 

they are being ^appointed .to .states Company of Ceylon of 


ayear 


represent and’ . ■■ .pnrsue. >the the ■'whole -of ' Jayptant,. have 


tatereMk of- a- inteorRy ‘^share- with - acceptances .in 

holder, Lonifio^ V; ^ ' respect of 324,006 ordinary shares 

and 10270 preference shares. 

djyia&jfi, HpuSe of : T^aser say? 
toat ‘XiQnriip claims that the ’cash l 

po^tiffi -of some^22m shown in — 

the'^rear-erid accdnhta'fUlly snt>- 
partsTSeir ■'♦J6w:.<riF‘..toe reason- cpaim ■ ' 

ablen*^ of - a-^urfiier increased. ■ ■ price 

divjdebd:': ■ ,'s - . % ■ + 

JZTBear dd hot-anp6ri* ; eyen to Banco.Bnb** -5S'- 

appi^Jte'toat busine^ 22 ; SS """ r '"' 210- 

stecft^vels. and therefore . |»S .HlipanchuV.3" . 203 
3evel5?yary dimng the year. ,At ^anca..bd.^.cai.:. 122 : ■ 


in 1979 


SPAIN 


Extracts from the Statement by Mr fL Kk Ringwald, 
Chairman, to the Annual Meeting on June 6th: 


Price 

% + or — 


Aririf 56,' 1680, the net' overdraft Banco. ^Madrid.. 

a swag of &Sm. the ^ g‘ 
aceoimifi " are •■jprep^— a E B ' 
January- after —toft Christinas Banco Zaragoza 
peak arid year-end sales season- Dragadoa. 

r . ■ Cnene nl ■ Jlnp.i 


m 





Banco. Madrid 141 

HSonco Santander 257 

Banco UrqoijoT.^:;:....,: : - -150 • 

Bonco Vocaya., - ZB “I:- 

Banco Zaragoza 200 

Diagadot; ® 

Mpapola -Zinc' _ 

F ku ■ t. — i 63.2 +02 

Gat. ■ Precladoa .292 +12 

-Hidcora l-.i-.. ... & . “f* 2 

Fberduom :.n.. -.M5 : ”1 

'Patrol*** - : 10W- ■ ^ -7 

SogaSsa ..t — ^ — - 1 SI 


.Sogaasa — • *«* 

Talafonlca ^ , 
Union Elect 643 +.0-8 


OIL AT IB* A BARREL! 

] hapossibla? 1 Bm'that »* awctly what 
ItataHmown oompeny^ iatarVaa 
-art wtoe* *-to.tl» oian*0 J?* ™ 
anolvaia you muat at least aae. 


inaiysls you muat at least 
.. - .FREE DETAILS- . 

ofVrfnin's Mast n ewsiwOt* 

1 : HiET STREET LETTVR 

»n«etStw*t. London EC 4V 1AU 


: CORALTNDEXr GowiaWSO (+4) 


. . we are implementing our strategy to improve 
the quality of our- eamings and to expand the 
parts Of our business showing higher retuchs."' 

“...our new plant in the U.SA, owned by Interox, 
theL partnership between Solvay & Cie. and our- 
selves, should reach its initially planned output 
rate towards the end of this year. We will be 
. gradually increasing the output of this plant to full 
..capacity in line with market requirements " 

" * . turning to 1980, the year has' started reason- 
ably well but demand for some of our chemical 
products is being affected by the recession which 
is now with us." 

", . . we are operating in an environment jof high 
inflation coupled with a strong national currency. 
The^ continuously rising costs are increasingly diffi- 
cult to pass on to customers, while the high value 
. .of our currency means that export margins are not 
'•■■good enough/' - . 


. . we must therefore make ourselves more and 
more efficient This we are doing and we will give 
■a good account of ourselves compared on an 
international, not only domestic, level. We have 
first class technology and first class people, which 
must, and will, help to compensate for the 
difficult economic circumstances we face." 


i Salient figures 


1979 

£*000 


External sales . . . . ; 

laporte and subsidiaries ' 

- Principal Intetcnrcompanies- 
attributable share. 


1978 

£*000 


124,472 110.685 


65,653 

190,125 


56)223 

167,108 


Copies of the full statement and of the Report and 
Accounts maybe obtained from The Secretary, Laporte 
Industries (Holdings) Lid, 14 Hanover Square, London 
WIR08E. 


Profit before taxation - 
Ptafit attributable to 
ordinary shareholders 
Ordinary dividends 


16,874 12,137 


5,141 

3,498 


Weare 


LAPORTE 


, - i«l. . 
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Companies and Markets 


NEW YORK 


Stock 


Jun« 

5 


25 

147. 

171, 

305. 

451, 

261, 


ACF industries... 

am inti";;;;:";;:;::. 

ara. 

ASA 

AWxjtts Labs | 424 

Aomedeva | 23s* 

Adobe Oil & Gas. 394 
Aetna Life & Gasj 37^ 
. Ahrtiansorj (H-F^ 23k 
Air Prod A Ghemf 384 

Aloona i 105s 

Albany intf ‘ 287* 

Aiberto-cujy.,, 

Ajbertwn't! ! 

'Aroan Aluminium 
Alco Standard .... 1 
Alagheny Ludm.J 
Ailed Chemicals. 

AJIled Stores. 

Aina- Chalmers....: 

Alpha Portd. 


9% 

Z04 

273b 

27 

26 k 
49k 
22 k 
24i* 
151 6 


June 

4 


2212 

IB 

174 

29*8 

454 

27 

427a 

23 k 
39 k 
374 
32k 
38k 
107g 

2 a 

9* 

20 k 

27l s 

26k 

26k 

49k 

22 S& 

24 
IBk 


Stock 


| June 
I S 


Columbia Gas «... 
Columbia Plot.... 
Com. inv Am. .... 
Combustn. Eng- 
Combustn. Equip 
Cmwith Edison.. 


59 k 
38k 


Comm, Salellle.J 34 


Compugraphlc„. 


66 k 

7T 8 

21 k 


19 k 


40'x 
28 Tg 


Alcoa. \ S 8 k 

Amal. Sugar. I 36 1 , 


Am a* 

Amerada Hots ... 

Am. Airlines ....... 

Am. Brands- 

Am. Broadcasts. 

Am. Can 

Am. Cyanamid ... 

.Am. Elect. Pwr..., 

Am. Express 

Am. Gen. Insnce.; 33a* 
Am. Holst A Dk. 19 k 
Am. Home Prod J 28 i* 
Am.Hosp.Supply-l 34 
Am. Medical lnt.| 59 k 
Am. Motors— ..... 5 
Am. Nat Reeces..' 42k 

Am. Petfina ' 40k 

Am. Quasar Pet.: 29ie 


47k 
51k 
8 k 
77 k 
29k 

21 k 

295b 
IB i« 
341g 


60 
36 k 
46 k 
51k 
Bk 

757g 

29k 

21 k 

29&a 

18k 
34k 
32k 
197g 
28 k 
23k 
26 k 
5 k 
415 b 
41 
30k 


CIC 

Comp. Science -I 
Cone Mills..,..,,,, 
Conn cen Ins., 

Conoco .. 

Conroe 

Cons Edison 

Con* Foods. 

Cons Freight 

Cons Nat On».-_ 
Cantu m e rPower 
Conti Air Lines... 

Conti Corp 

Conti Group 

Conti Illinois 

Conti Telep.—... 
Control Data—. 


2 k 
20 k 
341, 
37 k 


2 k 

197* 

34k 

365* 


50k i 50k 
IBk 18k 
245s 24&g 


23k 
22 k 
39 k 
IB 

77, 

26k 
30 k 
28 
14Tg 
BBk 


235g 

22 

387* 

39 k 
73* 
263* 
30k 
27k 
14k 
54k 


357* 

13k 

22 k 

18k 

60k 

22 k 

77 

36 

30k 


675* 
25 k 
62k 
31k 


Am. Standard— J 57 

Am. Stores-.- 1 2&k 

Am. Tel. A Tel 52k 

Amfac i 315* , . 

AMP. I 38k I 38k 

Ampex ‘ 20 | 20 k 

Amstar 22 k ■ 21k 

Amstead Inds — • 35 k j 35 k 
Anchor Hockg....' 163 * j 16k 

Anheuser-Bh 

Areata. 

Archer Daniels... 

Armco 


Cooper Inda. — i 
, Coors Adolph-.,.' 

I Copeland l 

I CopporwelcJ 1 

| Corning Glass...... 

Corroon Black-... 
j Cox Broadcast's) 

• Crane 

■ Crocker Nat 

’ Crown Cork- ■ 27 k 

Crown Zell ' 427* 

Cummins Eng.... | 30 
Curtiss- Wright.. .[ 22k 

I Damon.— _! 6 k 

, Dana ; 213* 

Dart inds— I 43 5* 

Data Gen.'.... i 62 

. Dayton-Hudson 44 s* 

‘ Deere. [ 32 k 

: Delta Air ... 

Den'nys- 


40 

16k 


337* 

13Sg 

22 k 
183* 
50 
23k 
79k 
36 
301, 
27 k 
41k 
293* 

23 
6 k 

213* 

40k 

63 

44k 

31k 

40k 

167, 


Dentsply Ind 

Detroit Edison .... 1 


17k 

133* 


Diamond Inti ■' 50 


26k I 26k 
21 k I 213, 
34 k | 395, 
28 k | 273* 


305, 

9 k 
68 
117* 
153, 


Armstrong CK.—' 

15lj 

I 15s* 

. AsamoraOil ' 

201? 

1 20*4 

Asarco 

30*; 

1 se 

., Ashland Oil 

o9ie 

| sa 

- Asad D Goods 

an* ; 

1 22 

Atlantic Rich 1 

941* 1 

94 

Auto-Data Prg.— 

£9'* : 

38 r a 

• Avco 

22 i, 1 

1 22is 

•• Avery inti ; 

18 ] 

18 


Diamond Shamk 

i DIGiorglo 

Digital Equip 

Dillingham ! 

Dillon 

Disney, walti 

Dome Mince....... 

Donnelley rRR) — , 

Dover Corp ! 35 4 

Dow Chemical.... 331* 

Dow Jones I 387* 

Dnivo - : 32k 

Dresser -...■ 69 k 


17k 

13k 

463* 

30 

9k 

69 

116* 

154* 


494* | 60 
76k 763g 

28k 28 

34k 
35 


387* 
32 k 
59 k 


Dr. Pepper— | Ilk | Ilk 

Dyke Power ! 173* ! 174 


Dun A Brad 

DuPont _.j 

EG AG ! 


47 U 
40k 
293* 


46 k 
40 k 
29k 


Avnet I 28 

Avon Prods J 35 

Baker Jntl 32k 

Balt. Gas A EI-..J 22 k 

Eancal Trist- I 29 k 

Bangor Punta. ...j 197* 
Bank America-.. .i 26 

Bank of NY.- i 35k 

Bankers Tst N.YI 47k 

Barry VVnqht I 251* 

Bauscti A Lomb... 43k 
BcxtTrav Lab...J 457* 
Beatrice Foods...; 21k 
Eeciman Insir... 26k 

sc -erlnds. J 13 

~cll C: Hov/ell 24 k 

* ell Industries... ! 10k 

ic idix. J . 44 

Bc-.eficiai ! 21 k 


27k 
36 k 
321* 
22 k 
30k 

197* 

26 

53 

477j 

245, 

43 
46k 
21 k 
273, 
127 3 
23 k 

97* 

44 
221 * 


9 

21 

S3k 

24k 

13 

28 


Easco 

Eastern Airlines- 
Eastern Gas A F. 
Eastman Kodak.. 

Eaton ; 

EchlinMfg..., 

Eckerd Jack. J 

Electronic Data-i 257* 
Elect Memories.; 4 

El Paso J 195* 

Emerson Elect. J 36 k 

Emery Air Fgt I 145, 

Em hart ! 291* 

Eng la hard MC....I 34 


147* ] 15 


87* 
20 k 
527* 
245s 
133* 
273, 
24 
4 
20 
35k 
14k 
293, 
335* 


Enserch- I 30k I 30k 


Envirotech I 8 k 

Esmark. ! 327* 


~eth Steel 

j -3 Three Inds .. 

-laci: A Decker- 

Slock HR 

Blue Bell 

3oemg 

Eo'se Cascade... 

Ecrdcn 

Borg-V/erner 

EranKf Inti 

Briggs Strain 

Bristol-Myers 

BP — .. ..! 

Brockway Glass . 1 16k 

Brown ' 26 s* 

Brown Forman B! 56 k 

Brown Grp ! 257, 

Brown A Sharp— 23s* 
Browng-Ferrl 5 ....i 163* 
Brunswick / 125* 


21 k ' 21 k 
46 k 45 k 


13k 
26 k 
245* 
34V* 
35k 
23!* 
357* 
6 k 
24 k 
585* 
331* 


201 * 

26k 

247* 

35k 

347* 

25 k 
55k 
7 

247* 

38 

323, 

16k 
26k 
38 
251, 
23 k 
161, 
IZig 


Ethyl - i 

Evans Prods 

Ex Cell O [ 

FMC i 

Faberge j 

Fodders-. 

Federal Co J 

Fed a ral-Mog u I. .. J 
Fed. Nat. Mort...l 
Fed. Paper Brd 2Bk 
Fed. Resources..! 67* 
Fed. Dep. Stores.' 29 k 

Field crust Ml j 27 

Firestone —i 7 

lot Bank System.] 36k 
1st Charter Fln...| 147, 


26 

207* 

30 

647* 

241* 

11 

3k 

325* 

16k 

161* 


, 85, 
32 

| 257* 
20k 
297* 

65k 

255, 

Ilk 
3k 
31 
155, 
16k 
27 k 
65, 
29i* 
27 
7 

36k 

IS 


Bucyrus-Erie : 20 k j 20k 

Burlington Ind-...! 19k i 19k 
Burlington Nrhn-' 75k ! 73 

Bumdy i 3ii, 3lk 

Burroughs 705* 7 14 

CBIInds- 39k 

CBS.. i 48k 

CPOIntl > 67k 

Campbell Red L-! 39k 
Campbell Soup..' 2B7* 
Campbell Tagg...j 24 
Canal Randolph. 15k 

Can- Pacific ; 361* 

Carlisle Corp 295, 

Carnation : 26 k 


40 

48 k 

66 k 

40k 

285* 

24k 

147* 

35 k 

29 k 

26** 


1st Chicago I 14 k 

1st City BankTexi 42k 

1st Ini Banc ] 40 

1st Mississippi---! 355, 
1st Nat Boston..; 

1st Pe 

Flsons- 

Fleetwood Ent J 
Flexi Van I 


30 k 
6 

53, 

67* 

20 


Florida Pwr A l_„ 26k 


Ford Motor... 
Foremost Mck..-| 
Foster Whecler- 

Foxboro 

Franklin Mint I 

Freeport Mini. 

Fruehauf I 

GAF ‘ 


24k 
28 
2Bk 
38k 
101 , 
345* 
27 
12 k 


uai iiavicn , sini r**TX • *ns. 

* Carp Tech 31s, 1 30k GATX 40 * 


14k 

42k 

39 k 
335* 
30k 
5k 
53, 
65* 
205* 
26k 
24k 
28 
28 
38k 
105* 
36 
263, 
121 . 
301* 


Carter Hawley ._! 175, 

Caterpillar 501* 

Celanese Corp ...; 48 


Centex .... 

Central A SW 

Central Soya .. 
Central Tel Util.. 

•"■-ertam-tacd 

•'■cKffla Aircraft. 
Charm HcmcBId 


34i* 

134 

13k 

257* 

13k 

14 

II* 


167* 
43k 
47k 
325, 
135* 
135* 
23 k 
135, 
14k 
lk 


ham-) So Plug.. 

9S* 

95* 

barter Co 


257a 


-3ii 

427* 

hcmical NY 

40 

4U1* 


27Tj 

27 

.-C53.e System.. 

31*i 

51Ia 

.i.caqc ,’reum. 

20S* 

20*i 


6. "a 


MliiSi 

58 

281* 


GK Technologies 26k 
Gamble-.Skogmo 365, 

Gannett 46k 

Galea 30s* 

Gen Am Invest .... 14k 

Gen Cinema 20k 

Gen Dynamics .. 65k 

Gen Electric 50k 

Gen Exploration; 25* 

Gon Foods. 

Gen instrument. 47 

Gen Mills • 28 

Gen Motors. ! 45 k 

Gen Portland • 15 k 

Gan Pub Utilities 54 

Oen Re/nsco 90 

Gen Signal J 34 

Gen Telep Elec.J 267* 

Gen Fire. 16k 

Genosco i 3 k 


26k 
36l S 
45 J* 
30 
14 k 
21 
66 
49k 
2 k 


285* i 28 k 
471, 
277* 


45k 

15k 

57, 

87 

335* 

265, 

27 

3 


Cincinnati Mil.... 

Citicorp 

Cities Sorv.ce 
City lr vest. 
*V.sr.-: Ecus rrc 
iC l& Cilfw I 
Clcisx ... 

■Jfc.eK Peci. 
CecaCola- 
Cocb Btl. NY. 
Colgate Palm.. . 
Collins Aikman 
Colt Inds 


34k 

2 £k 

!034 

.bii 

■' 4 


>4 

5 


32 k 
221 , 
103 
26 

. 331' 
28k 
9-»i 
9 

33ihi 
■ 5 
I 14k 
I 73* 
1 41k 


Genuine Parts .... 1 23k 


Georgia Pec... 

Geosource 

Garber Prod 

Getty Oil 

Gidding* Lewis.. 

Gillette 

Global Marine. .. 
Goodrich 
Goodyear Tiro ... 

Gould -• 

Grace- ■ 


281, 

627* 

& 2 k 

79-k 

26 

235a 

54!, 

18k 

13 

201 * 

37k 


227* 
28 k 
63 k 
Z2i* 
825, 
27 i; 
24 
55 
187, 
13 
20 
37k 


Grainger iWW» .... 285* j 287 * 
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WORLD STOCK MARKETS 


June 

4 


56k 

77* 

213, 

34 

19k 


Stock 


June 

5 


June 

4 


stock 


Juno 

5 


June 

4 


Stock 


june : June 
6 i 4 


Gt. Atl- Pac. Teal 
Gt. Basins Pet-- 


47* 

13** 


Gt-Nthnjilekoovai 327* 


Gt-Wert FI nan 0*1 

Greyhound 1 

Grumman- 

Gulf A Western- 

Guir Oil ... 

HallfFB) 

Halliburton- 


Kommermlll PprJ 207* 


Handiemon - 

Hanna Mining — 
Hareourt Bruce- 
Harnischfeger... 

Harris Bancp 

Harris Gorp.- — 

Harsco- 

Hecla Mining. 

Heinz IHJ) 

Heller Inti 

Hercules 

Hershey 

Heubleln 

Hewlett Pkd. 

Hilton Hotels 

Hitachi 


20 k 
161* 
24k 
17k 

413, 

25k 

106k 


105, 

31k 

30 

lSi* 

26k 

335* 

32k 

317* 

405, 

21 

19 

23 

30 

637* 

30k 

46k 

16k 

18 

45 

567* 

773, 

13 

15k 

14k 

345 4 

18 


Hobart Corp 

Holiday Inna— 

Holly Sugar 

HomestaJca— 

Honeywell — 

Hoover 

Hoover UnM 

Hormol Geo 

Hospital corp — 
Household Fin— 

Houston Inds j 27 k 

Houston Nt Gas-. 44 
Houston Oil Min. 24 k 
Howard Johnsn..| 27k 
Hudson Bay Mng' 22k 

Hughes Tool I 60k 

Humana - 

Hunt 'Philip A)-. 

Husky Oil 

Hutton IEF). 

Huyck- 

IC Inds 

INA Corp 

ui mu - 

Ideal Basic Ind-. 

Ideal Toy.- 

IC1 ADR I 


INCO 

Ingeraoll Rand ... 

Inland Steol 

Intel .... 


433, 

Ilk 
121 * 
24k 
137* 
26 
32 
16k 
215, 
6 k 
81* 


Imp. Corp- Amorl 23 k 


In ter lake..."..---! 27k 


227* 
62 k 
311* 
67k 


6 

13k 

32k 

20 k 

16k 

24 

17 

42 k 
2 Sk 

106 

263, 

ilk 

313 4 

30 
15k 
26 
333, 
32 
31k 
405, 
21 k 
19 
23 k 

30k 

63k 

30k 

461* 

165, 

18k 

45k 

57 

775a 

187* 

15k 

14k 

341* 

177* 

27 

435, 

ESI* 

27k 

22 k 
61k 

43 
IIS* 
12 k 

24k 

13t* 

263* 

31k 

16k 

21 k 

65a 

8 k 

23 ■« 
22 k 
52 k 
aoj* 
67k 
27k 
35 
58k 


321s 
22 k 


Mma Petroleum 

MCM — „„ 

Metromedia. 1 70 

Milton Bradley —i 
Minnesota MM ... 

Missouri Pac „,... 

Mobil - 

Modem Merehg. 

MOfUWCd ! 

Monarch MiT. I 

Monsanto 

MooreMcCmrk... 

Morgan (Jp) 

Motorola 

Munsingwear | 

Murphy (GGI 1 

Murphy Oil .-.—.I 

Nabisco _ . . . 

Nalco Chem 1 33k ! S3 

Napco Industries! 143, i 14k 

Nab Gan. 3ik 19.* 

Not- Detroit-...- »J| 

Nat Dist Chem.J 257* 26k 

Nab Gypsum 1 22 k 22 

Nab Medical Ent 34 1 321* 

Nob Semlcductr-i 21k 22 

Nob Service lnd~ 19k i 19 

Hat Standard ! 14k ! 14 

Nat- Steel I 27k : 27 

Hatomes 1 46 4vk 

NCNB I 141* [ 14k 


30 k 
847e 
60k 
73k 
10 
,7 k 
287* 
50 
421* 
47 
47k 
14k 
14k 
92 
24k 


! 327* 
; 22*3 
695fi 
! 31 
I 54k 
I 38k 
1 75k 
10 

I 7 SB 

IB" 

r- 

I 48k 
} 14 

! 89k 
243, 


SehTitz Brew J^v. 8 .8 

Schlumbargsr.,,. 114 iwr* 

SCM - — . 25k < 251* 

Scott-Paper. 

Scud da r Dno V... 

Sea Contra 

Seabrd Coast L_ 

Seagram ... 

Sealed Power. 

Searta (G D) 

Scare Roebuck... 

Sea train Lns 

Security Pac-.„. 

Sedco — 

Shell Oil 

Shell Trane 
Sherw/R-Wra»-_, 

signal 

Sjgnode 


IBk I 187* 
11 1* 707* 

21 k 21 

37k ! A«» 
64k 1 84k 
IS*?! 19*3 
23k | 251* 
16k 

6, 8 i -S 

28k ! 283a 
75 i 75 
69k 1 ffk 
37 I 361* 
28k ■ 87k 

34k 

35 I 55 


NCR. I 607* 

New England Q.-! 22k 
New Eng .Tel.. _..i 33’* 
NY State E AG.... 163* 

NY Timas 32k 

Ncwmont Mini rig 39 
Niag. Mohawk.- 13 

NlCORIne -• 31 

Nielsan (AC) A..-.I 263, 
NL Industrie 
NUT I 


463, 

211 , 


Simplicity Patt... 

Singer 

Skynna 1 

Smith InU- 

Smith Kline — — . 

Sonestalnti- ^ 

Sony 

I Southeast Ban kg 
Stfi. Cal. Edision 
> Southern Co..— . 

Sthn Nat Roj 
! Sthn N. Eng. Tel-I 
; Sthn Paoifrc — -] 

Sth Railway 

; Southland 

: SW Banesharea- 

I Sperry Corp. 

l Spring MTIIs 

Square D 

Squibb 

Std Brands | 


9k 
BS, 
21 k 
30 Tg 
58 
21 k 

153, 

26k 

128s 

51k 

361* 

327* 

62k 

2 U< 

27 

501, 

15 

223, 

3Ht 

30k 


10 k 

8 k 

S- 

so 

V 

18k 

51 

s* 

61k 
217* 
27 
49 k 
15 
22 k 
32 
30k 


Norfolk A Westd 
Nth. Am. Coal- 
Nth. Am. tPhllpa. 
Nthn. State Pwr. 
Northgate Exp.- 

Northrop.. ; 

Nwttd Airiidea-H 
Nwest 8 ancorp...i 
I Nwestlnds- J 


Nwsfttn Mutul.-. 


31i, ; 3li* 
41k | 40 
28J* I 2B>a 
231* ! 23k 
9k 9k 
437* 431* 

243, ■ 243, 
23k i 24 
52k j 32 
9k . 91* 


Nwestd Steel W-! 24 k > 24 k 


i Simon. _J 
sntal Pet J 


167, I 16 k 
343, I 341 , 


Inter North I 34k 

IBM I 57 

Int- Flavours- 22 >, | 22 ?* 

Int Harvester | 26k 263, 

Int. Income Prop: 10k I 10k 
Int Multi foods...' 

Int Paper 

Inb Ractifier 

Int Tel A Tel 

Iowa Beef. 

Irving Bank 

James iFSi 

Jeffn-Pilot 

Jewel Coe..... 

Jim Walter - 

Johns Manvilla-. 

Johnson Gontr— 

Johnson AJns. .. 

Johnathn Logan. 

Jostens - 

Joy Mfg I 

K Mart. 

Kaiser Aiuman.... 


Norton 
Norton 
Occidental 

Ogden.... .....J 

• Ogllvy + Math—, 
i Ohio Edison 13-, 
< Okla. Nat. Gas— 1 23k 

. 0 |in .,„. 

Ormka 


55k | 557* 
13k j 13k 
26 ! 257* 

34k ; 331* 
25 k ’ 2512 
13 j* 
23 k 

17!* 


! St d Brds Paint .. 

Sfd OH California] 
. Std Oil Indiana— 

| Std Oil Ohio 

: Stanley Whs — 
Stauffer Chem 
| Sterling Drug- 

Stevens fJPj 

• stokely Van K.... 

i Sun Co 

, Sunbeam 

; Sund strand 

. Superior Oil 

, super VaL Stn.. 

Syntox I 

I TRW I 

Taft 


25U 
73k 
B3k 
96k 
26k 
19k 
20 k 
14k 
231, 
741* 
16k 
, 42k 
1195 
23 
38k 
397* 
30 


Tampax. 


34k 


26k 
741, 
523, 
95 k 
26k 
191* 
20 k 
141* 
23 
731* 
163, 
41k 
152k 
22 
58 
39k. 
30 
33 


Tandy j 41 


211 * 

273, 

31 

38S* 

ais* 

27 

271? 

331b 

21 k 

21 k 

757, 

9 

16k 

37 

22 

203g 


221 * 

271* 

30k 

58k 

21*a 

265, 

271* 

531* 

211 * 

217* 

791, 

9k 

16k 

357* 

21 k 

19k 


Outboard Marine' 
Overseas Ship— 
Owons- Corning.. 

Owens Illinois 

I PHH Group ' 


10 k 
24 k 
273* 
23 k 


j PPG Inds 


Pab&t Brewing... 
Pac. GasJt Elect 
Pac. Lighting. — 
Pan. Lumber 


3lk 

121 , 


22 k 
47 k 


Kaiser Steel 

Kaneb Sendees. 
Kaufman Brd.... 

Kay Corp 

Kellogg 

Kennecott Cpr.. 

Kennametal 

Karr- McGee- 

Kldde 

Kimberley -Cl fc ... . 
King's Dept St. - 
Knight Rdr- Nws 

Koehrlng 

Koppera - 

Kraft 

Kroehler. 

Kroger 

LTV 

Lanier Baa. Prod- 
Lear 8 legler. 


417* 

26 

9 

16k 

19 

2 BT* 

22 k 
771, 
35 
441* 
11 
23 k 
18k 
21S* 
44k 
4 

193, 
11 
27 k 
191, 


40s* 
25k 
9 
17 
191* 
28k 
22 
813a 
35 k 

447* 
111 * 
25 
18k 
2 IT, 
463, 

191* 

11 

273a 

20 


1 Pac. Tel A Tel. .-| 13k 

j Palm Beach i 145, 

Pan Am Air 45* 

; Pan Hand. Pipe.-, 503, 

I Parker Drilling...: 45 

f Parker Hanfn ; 261, 

; Peabody Inti 20 

Penney JC I 257* 26k 

Penn wait - 28k 1 285* 

Pennaod ( 41 . 39k 

Peoples Gas ; 475a ! 47k 

PepsiCo 253, . 253, 

Perkin-Elmer 44k i 443, 

Petrie Stores.—.; 

Petrolane ; 

- Pfizer 1 


54U 

Tektronix... ... 

49 

101 * 

Tennoco. 

391* 

21 

24 

Texaco 

3S3* 

261: 

Texas Comm. Bk 
Texaa Eastern.^. 

49 M 

231* 

661* 

26 

Texas Gas Tm.... 

281* 

407* 

Texas Instrmts.. 

93S* 

12 1 , 


44 

23U 

Texas Utilities--. 

181* 

Si 73 

Texaagjlf- 

39 '2 

47 U 

Textron.— — 

24». 

13 

lss* 

Thermo electron 
Thomas Betts-... 
Tidewater 

242g 

44 

381* 

30 

45s* 

26 

Tiger Inti— 

83 

Time Inc 

Times Mirror 

467* 

335* 

Timken 

481* 


40k 

123s* 

473, 

SBk 

213, 

56k 

491, 

68 k 

29 

92s, 


18 

39S, 

243* 

245, 

44 

37k 

23 k 

453, 

34 

48k 


Tipperary.. < 18 1* 


3lk 

357* 

423* 


3 lk 
353, 

42 


Phelps Dodge [ 32k ' 31 


. Phlla, Elect 

' Philip Morris-.-' 


Leaseway Trans. 

Lenox 

Levi Strauss i 

Levltz Fumtr 

Libby Owens Fd. 

Lincoln Nat 

Litton Inds..- 

Lockheed 

Loews. 

Lone Star Inds... 
Longs Drug Strs_ 
Louisiana Land... 
Louisiana Pac..... 

Lowenstein. 

Lubrizol - 

Lucky Strs 

MCA 


21 k 

25k 

327* 
23 S, 
211 * 

65 
SZk 
39 k 

513, 
316* 
72 
27fi* 
26 
42 k 
23 S* 
9k 

66 
15k 
49k 


20 k 

25S* 

33 k 

23 k 

207* 

66 

5 Ok 

39k 

53k 

32 1* 

72 > e 

273, 

26k 

41k 

233, 

9k 

653* 
157* 
45 k 


Phillips Pet — 

Pillsbury 

Pioneer Corp 

Pi tney-Bowee .... ■ 

! Plttston I 

Planning Rsch.— . - 

' Plessey 33 

Polaroid. 223, — 

Potlatch. J 34k 34 

Prentice Hall.—.; 22 k 22 k 

: Proctor Gambia .! 77k ! 77k 

j Pub. Serv. E A G. 


14k 

39 

467* 

32k 

45k 

36k 

24 

53, 


143* 

SO 

47 

32 

43k 

37 k 

24 

' 5k 

I 22 

23k 


Tonka - 

Total Pet 

Trane ,| 

Transamerica- ... 

Trans Union. 

T ran a way. . 

Trane World 

Travelers 

Tri Continental- 


103* 

227, 

21 k 
17k 
34k 
23k 
13k 
39T, 
19 k 


17 k 


Early 5.0 rally on Wall St. 


STOCKS MOVED narrowly 8600. and Congress overrode In Foreign stocks, Cwm 
higher in . moderate trading on President Carter's veto of. a BUI were firm, V£. and Geraans . 

Wall Street yesterday, following killing the proposed fee. on steady, whHe Dutch, GoM JEnes light gamed M ^ 


news of a further slowing in 
Wholesale Price rises in May, 
which offset carryover selling 
from late Thursday when profit- 
taking eroded a broad gain. 

By I pm the Dow Jones Indus- 


imported oiL 
Dom* Mi n es gained $l|i to 
S77J, Homestake Using $1} to 
S58), Campbell Bed lake $lf to 
$40| and ASA $9 to 846. 

Among Oils, Superior advanced 


and - Oils eased. 


Germany ' 

Most leading shares rose. 
Turnover was low. . 

Motors and Banks were mixed. 


jprice movements "eilhewtMffe 
" were Hinted. Green Island 
■.! Cement lost SO ceitis t«£HK¥#.74. 


trial Average was up 5.04 to $4 to $157, Odes Service 81} to w hiia Steels were lower. 

.i.rtiu m/ei —J w.«i hit. /Ml ei, M w “ uo owasa wore ,ivnw> 


863.74, making a rise of 12B9 on 
the week, while the NYSE All 
Common Index, at S64.76, rose 
38 cents on the day and $L32 on 
toe week. Advances led declines 
by nearly a two-to-one majority. 


S105J and Marathon Oil $1| to 

5634. 

Standard Oil (Indiana) im- 
proved 81 to $54i— it reported 
two major gas wells in the Rocky 
Mountains this week.' ' Union 


But the trading volume sharply Pacific, which holds a stake in 
decreased &29m shares to 26.44xn both wells, eased df to $43}. 


In'- Options ' tradin g p rices 
were^ steady <m lower turnover, 
with activity centring on Oirya- 
lerand Thyssen calls and Brens* 
sag puts. 

The Domestic Bond muket 
continued -Sam, wvtti Federal 
particularly 


Tokyo 

. Lower after late profit-taking ;> 
in- front runners pared' initial << 
gains. Volume 25Qt& -shares. f. 

Small speculatives dosed gene- f! 
rally lower after fioetnatmg 
widely, following the -tentative 
Stock Exchange decision to ban 
Margin Trading in small com- .; 
panies from next year." 

Nippon Signal SeD Y90 to 560, “ 


_ _ . _ Degwi? Tyft flwe rvarflCT\flr»y UX 

compared with 1 pm Thursday. THE AMERICAN .SE. Market . mw. Bundesbank sold Ky^n Y8 to 358 and Rasa Indns- 

The rise in the Wholesale Value Index added 255at 281^, SSisSin nS.VS* after sales tries Y15 to S^btrt SUy^ Iron 
— - * ----- " of pM 402m on Wednesday. ; " 

' Mark . Eurobonds remained 
firm.. 


Price Index slowed in May to 0.3 
per cent from 0.5 per cent in 
April and was the smallest since 
a 02 per cent gain In September 
1977. Analysts said the news 
suggested inflation is abating 
more rapidly than previously 
believed. 

However, unemployment rose 
in May to 7.S per cent from 7 
per cent. Analysts said the 
figure was discouraging and 
investors will also be watching 
for Consumer Credit figures due 
this afternoon for clues to con- 
sumer spending trends. 

Blue -Chips firmed. Eastman 
Kodak put on SI} to S55. IBM 
Si to $57} and Merck $1} to 
$711. 

Diamond International feH $11 
to $39— it agreed to a bid by 
Cavenham for 40 per cent of its 
-shares at $42. -or $45. each. 

Gulf United again topped the 
active list, adding $i at $20{ — 
American Financial has been 
buying Gulf’s shares. 

Golf and Western, in second 
place, rose SJ to $18}— -it con- 
tinues to benefit from news of 


making a rise of 1021- on toe 

VTCClCa 

Oil and Mining stories firmed. 
Volume leader Imperial OO "A” 
gained Si to $34, Golf Canada 
$} to $283. AZL Resources SI 

to SlOi, Day Mines $1 to $28| 
and Giant Yellowknife $} to $17{. 


a new zinc chloride battery for 


electric vehicles. 

Gold shares and some Oils 
were among the best gainers. 
Spot Gold Bullion prices rose 
sharply on the Comex to over 


Closing prices for North 
America were not available 
for edition. 


Canada 

Markets were mixed in fairly 
active trading around noon 
yesterday when . the Toronto" 
Composite Index edged 0.7 up 
.to 2,019.9. but nine of 14 sub- 
indices retreated. 

The Gold Share Index put on 
62.7 to 3,611.0, but Metals and 
Minerals shed 2.4 to 1.900.6, Oil 
and Gas 0.4 to 4.454.10. Utilities 
0.16 to 256.21. Batiks 0.94 to 
355.64 and Papers 2.19 to 177.62. 

. Paris 

Steady in a quiet featureless 
market with most stocks trading 
within a narrow range. 

Constructions and Foods 
showed the most , notable gains 
whereas Motors and' Stores 
weakened. ' 

L’Air Liqulde jumped FFr 11 
to 552 following its planned one- 
for-flve rights issue. 

All other sectors tended nar- 
rowly mixed, with Rhone 
Poulenc down FFr 3 at. 123 after 
forecasting a slightly more diffi- 
cult year in 1980 than in 1979. 

Thomson CSF gained FFr 4 
to 498 on higher group net profit 


Australia' 

Stocks closed slightly easier 
after a week of hectics trading 
with Oils down • while Minings 
mainly consolidated their earMer 
advances. . - 

Among Gold Mineg, Central 
Noresman rose 10; cents to A$8.00 
and Emperor 8 cents to 2.08, but 
a Mlh Kalgooriie toed. 12 cents 
to 6.82, Poseidon 20 cents to 3.55. 
Peko 10 cents to 8.10 and 
Bougainville .6 cents to 2-55. 


Works rose Y30 to l^SOO and 
Japan Wool V80 to 924/1 
- Front-running Oils, Coals, non- ; 
Ferrous Metals and - M b&:| 
capitals’* also closed .lower on;' 
late profit taking , but Chemicals.' 
Foods and some Electricals werc tf 
higher. . i 


Johannesburg 
■ Gold shares rose during the 
aft er noon, .in tine with the hi gher 
bullion price and ..recovered 
earlier losses prompted-by heavy 
London selling. . , , 

Heaywetght - Producers, gained 
up to 150 cents and Medium , and 


£ 


nigamviuo ,v ucuu u# — -- ^ . - g «. 

Among Oik, Southern Pacific Lightweights up to 20 cents, but 
lost SA1 to .22.00. Offdwre 4 JCI reducers . were mlxed^ after 
ceutstu 40 eents ind Strata 1 cent ; reporting higher ttivfflends. 
to 68 cents. Mining Financials nwe; wto 

Retailers were steady, whfie Anglovaal 200 eents tip' at 4^00 
Banks were mixed. . cents- after results, y - 

EZ Industries dipped 10 cento 1 ' 

to 6.90— Thursday it announced a ^Wltzenana 
SA160m development of its Prices closed steady : ta fairly 

active trading with.-., de m a n d 


E3ura lead, tine and silver de- . 

posit near Cobar, New South -focussing' .on special? situation 
Wries. ' stocks. . ■ ■' ' ■ ■ __ 

W tt Holdcrbank eased slightly 

Hon^ Jvong following strong gains in recent 

Market continued .firmer in days,, and Banks and Insurances -;]r 
fgiriy active trading. - were little changed in less active/ 

Rumours of a Hongkong Bank [trading. • ' V .. 
bid for the minority holdings in Domestic Bonds continued to 

ease moderately on higher 
Sayings . Deposit and Mortgage 
Interest rates, but the market 
remained tittle affec ted and 
Foreign Bonds continued steady. 


Hang Seng Bank were now 
largely discounted, . but' ' Hang 
Seng co ntinu ed very firm, rising 
another HK$5 to 116. 

Associated Hotels rose 


Triton Oil Gas.-... 

20th Cent. Fox... 

Tyler 

UAL 

UMC Inda. 

I UNC Resource*.. 

Unilever NV ; 56>« 

. Union Camp 39Lj 

Union Carbide—.' 43 
UnionCommereei 8 


257, 

331, 

us* 

167, 

125* 

14 


Pub. S. Indiana— 

Pullman— 

Purox 

Pu rotator 

Quaker Oats 

Quarex. 

Quo* tor- 

RCA — 

Ralston Purina... 

Ramada Inns 

Rank Org ADR... 

Raytheon 

Reading Bate*.... 
i Redman Inds— ... 
Reeves Bros. ..... 
Reich hold Chem. 
Reliance Group- 


193, , so 

ais* i ais* 


Union Oil Cal I 52 tg 


31 31 

153« I 161* 
233*' I 934 
33 U | 334 


226 * 

64 

223, 

114 

74 

4 

723, 

46 

- 9l « 

265* 

123, 

664 


23 

54 

a 2 ia 

US. 

71, 

34 

717* 

453* 

94 

263* 

124 

663* 


11 

127* 

3B3 4 

19 

324 


Macke 

MacMillan. 

Macy 

Madison Fund. ...J 
Mfcre Hanover ... 

Mepco f 404 

Marathon Oil t EH* 

Marine Mid 

Marley 

Marriott. 

Marsh McLenn... 

Marshall Reid 

Martin Mtta. 

Maryland Cup. ... 

Masco. I 2 8J* 

Maaaey-Forgn ....I 63, 
Mass Multi Carp.' 155, 

Mattel I 8 

May Dept Strs,...j 234 
Mayer (Oscan—.l 157* 


151* 

217* 

21 

61 

143* 


104 

13 

387* 

187* 

317* 

40 

614 

I 15 

204 
I 203, 
l 694 
145* 


213, 

273* 

151, 


466* | 464 
234 i 231* 
27 


63, 

155* 

8 

221 * 

16 


Republic Steel—- 

Rep of Texas 

Reach Cottrell—! 

Resorts Inti A 317* 

Revco IDS) _i 26 

Revere Copper— i J2ic 

Revlon ] 46 

Rexnord-. I 17 

Reynolde(RJ) I 37>2 

Reynolds MtlS—.. 523, 

Rich- Merrell | 

Rite Aid.. — \ 

Roadway Exps... 

Robins IAH) ! 

Rochester Gas...| 

Rockwell inti 

Rohm A Haas 

Rollins — ' 

Rolm._ • 


247* 


214 

27 

153* 

321, 

263* 

123* 

474 

167 3 

37 

317* 

243* 


Union Pacific 

Uni royal — .... 

Utd Brands J 

Utd Energy Res.. 

US Fidanty G 

; US niter. 

US Gypsum 

US Home ~ 

US inds 

US 8 hoe 

US Steel J 

US Surgloel 

US Tobacco. 

US Trust — 

Utd Technoigs 
Utd Telecom ms-J 

Upjohn-.— ... 

VF 

Van an Assocs. _. 
Vemltron | 


44 

33* 

13 

37 

404 

143* 

32 

17 

74 

207* 

IBS* 

304 

32 

221 , 

444 

184 

SB 

284 

264 

94 




114 

337* 


264 *67, 

28 i 274 
! 84 

i 137* 

I 54- , 
. 38 
] 267* 
I 433* 


83* 

133, 

537, 

374 

264 

43 


91, 


Maytag 

McCulloch Oil .. 
McDermott <JRj . 

McDonald's 

McDonnell Doug. 

McDonough 

MeGraw Edison. 

McGraw-Hill 

McLean Trackg.. 

Mead 

Media Genl 

Medtronic 

Mellon Natl. 

melvlile 

. a mo rex. 

Mercantile) Strs.. 

M-rck.. 

Meredith 

Merrill Lynch ... 


26 

114 

251, 

467* 

294 

234 

255* 

30 

84 

241* 

273* 

67 

281* 

313, 

143* 

344 

704 

385 3 


255, 

Rowan — .1 

27*, 

28 

Royal Crown 

14 

137. 

107* 

Royal Dutch ... 

841* 

E31, 

28 h 

Rubbermaid 

23 : 2 

231* 

47 

Russell Stvr 

13 

121 * 

30 «« 

, Ryan Horn** ■ 

221 * 

22 

23 1 « 

! Ryder System ! 

18 :* 

19S2 

253: 

SFN Companies.. 

22 Si 

22 i* 

29>a 

SPS Technology. 

281: 

ka:« 


Virginia EP 

Vulcan Matrle— 

Walker (Hm)C-H J 25 
Wallace MurTayJ 23 
Wal-Mart Store*.' 343, 

Wamaco ! 157* 

WarnerComme...! 417* 
Werner-Lambt ...! 80 
Washington Post! 174 

Waste Maogt ! 47 

WelsMktS — 

Wells Fargo 

W. Point PeppJ— 
Western Airlines. 
Westn. Bancorp-', 
Westn. Nth -Am*. | 557* 
Westlnghousa 234 

Westvaco „.! 311, 

Weyerhaeuser — j 344 


48 


17 


237* 

27 

344 

74 

317* 


35 


33 


Whcelabratr F ...J 364 


237, 

27 

67 

29 

30S* 

131* 

337, 

714 
36 4 


Safeco 

Safeway Stores.. 

St. Joe Minis. 

St. Louia^an F..., 

St. Paul Cos..—' 

St Regia paper ... 
SantaFelnds...—' S64 

Santa FelntJ. 363, 

Saul Invest.. 

Saxon Inds.. 


35> 

3233 

454 

70-3 

3SU 

294 


76e 

54 


35 

33 

«41* 

69 s ; 

354 

28i; 

66 

364 

74 

53* 


88 

13 


214 I 214 j Scherlng Plo. .« 37J, i 38i 2 


Whirlpool — ■ 183* 

White ConsoltaL' 286* 

White Motor. I * 

Whittaker. I 

Wickes ! 

Williams Co _! 313, 

Vflnn-Dlxie Str— 87 
Winnebago ..—. 1 
Wise Elec Power, 

WOofworth ! M6 

Wrlgley ........ 354 

Wyly — I 7 is 

Xerox-. 1 674 

Yellow Frt sys 17 

Zapata 1 35 

Zenith Rad ' 11 


22 1 ■ 


21 * 

261* 


32 


24 


174 

33 

114 


Indices 


NEW YOSK 


DOW JONES 


jJune J'j-e June June May 
! S -1,3,2 '30 


May 

29 


1980 


Since C'mpUa'n 


H'me B'nds 7S.04 72.3*_ 72.56 714S; 7ZS5 72J58 


Utilities —.'109.53 1E:-J3 108.77 103.28 110.23 109.91 , 


High 

Low 

High 

Low 

905J4 

759.18 

10B 1.79 

41.22 

il Sit) 

(2M> 

(11)78) 

<2/7(42) 

74.01 

65.07 


— 

rt/i) 

305.80 

<20fSl 

238.59 

395.80 

12.73 

0/21 

f27,5) 

I9l2i80i 

(8/7/52) 

113.4E 

96.04 

1B5.32 

10.52 

(«/!) 

(Z7/S) 

(20/4/69) (28,4/42) 


Tr&dinsVol . •• i 

000' St 49^)70.41,1*3.35,150 32,710 34,820 42,000 ; — 


a Day's high 668.60 low 853,50 



May 30 

j May 23 

May 16 Year ago (approx 


6.19 

1 7.10 

8.60 

6.16 

STANDARD AND POORS 

June June 

5 4 , 



1990 

since Cmpil't'n 

“3 2 " 

"io* 29* 

High Low 

High Low 

tlndUSt’Is ... 125.91 129,73! 
[Composite 112.79 112.51* 

! 24,26 124.55 

110.51 110.76 

125.03 125.92 
111.24 110.27j 

154.47 111,09 
(IS«2l j (27.7) 
118,44 ! 99.22 
(15/2/ | (14.2) 

154.84 3.52 
in.'l/75)(J8.'6.'521 

125.85 4.40 
(11)1/73) (1/8)52) 


June 4 

May 28 

May 21 Year ago (approx J 


5.28 

5.30 

5.53 

6.28 

Ind. P.-E Ratio 


7.77 , 

7.46 . 

7.92 

Long Gov. Bond Yield 

10.11 

10.15 ! 

ro.26 ■ 

8,95 


I June 

6 


' June 
I S 


June 

4 


June 

3 


I960 


High 


Low 


AUSTRALIA ' ; 

Sydney All Ord. II9S6/89) 872.71 675.13 665.52 959.21 347.47 IH/ 2 ) 
Metals A Minis ! 1938)89) 554S.S8 5618.73 W31.27 5554^,9 5530.35 114)2) 


780100 |2«1) 

<5812* <n . 31 


AUSTRIA 

Credit Aktien '911,-62) 


67.11' (C ) : 67 J2. 67.32 S9.40 (7/1) 


S7J2(i/6) 


BELGIUM 

Belgian SE (31/12/SJ) 


33.331 33.E9 S34 Sa.74! 735-75 {11® 


DENMARK 

Copenhagen SE <1.1x73, ; 


90.14 (31/3) 


7B.7V (cl . 7327 73.19 B5.74 (2/1) 


74.71 (5/3) 


FRANCE 

CAC General (29.' 12/61) 
Ind Ton dance (2S/12‘79) 


1S9JS 103.3 ! 
IB6.7B 18E.4 i 


TC3.8. ;asj 
135.9. 105.7 


7 17-89 mi 0) 
109.70 (U;2) 


97,1 (Bril 
S5.M ( 8 / 1 ) 


GERMANY ' 

FAZ-Aktien il.'ISAB ; 224.45' 
Commerzbank (Dec. 1953' 703.01 


223.61 224.13 
7023 7C2.7 


233.99 (25/2} 
749.2 (XT) 


212.75 d> 8 ) 
867.0 (2J;J) 


HOLLAND 

ANP-CBS Genera) (1970) 
ANP-CBS Indust (1970) 


85.2. 85.C 
6 £. 6 i 65.3 


e4.i 

fcJ* 


94.4 

6 5.5 


87.0 (11, Z) 
sazdKii 


74J 

WL 2 


(27/3) 

(2113) 


HONG KONG i j 

Hang Seng Bank(SI/7)94r 981.70 325.43 S58.07 333.33 S8S.17 (15,t) 


7384 (19.8) 


N.Y.S.E. ALL COMMON 


June June June June- 
£ i 3 2 


1980 


June 5 Juno 4 June 3 


High Low 


Issues Traded-. 1,892 


54.5864.2463.11 &J.33 67.17 

. . (13/2) 


55.50 

(27/3) 


Rise*.. 

Falls- - 

Unchanged 

New Highs ....... 

Now Lows ........ 


922 

688 

382 

76 

4 


1,880 

1,150 

598 

358 

50 

5 


1.881 
639 
- 799 
: 443 
S9 
6 


MONTREAL 


' June I 

; 5 | 


June 

4 


I June 
i 3 


June 

3 


1980 


High 


Low 


Industrial 

Combined 

564.631 365.59 S5B.5i 556.46, 423.80 (29.2) 
341.87; 341.92 33fi.4sj 5SB.42; 376.90 (29/2) 

523.21 07/31 
296.90 (27/5) 

TORONTO ComcoEils 

2019.2! 2016.4, 1964.61 ISBlJii ! 132.6 I2B/2, 

1702.5 (27/2) 


NEW YORK ACTIVE STOCKS 


Thursday 


Cult United 


Gull & YJosism 
Hospital Corpn 
B 2 n?.u«rt 



Change 



Change 

Sleeks Closing 

on 


Slacks Closing 

on 

traded 

puce 

day 


iradsd 

prico 

oay 

886.200 

iw, 

+ ; . 

Mobil 

. 457.900 

73 1 , 

-* 1 S 

653.700 

57 

“I 5 . 

Kerr McGee 

. 439.500 

77b 

- 37 . 

581.900 

17*a 

+h 

Dow Chemical .. 

. 381.100 

30. 

-1h 

486,000 

3A>* 

-f 5 . 

Esmark 

. 364.700 

33 

+1 

J 64.200 

11 

“il 

Am. Tel. & Te 1 , 

. 351.800 

5 A 

+b 


ITALY 

Sanca Comm. Naf (1372); 


9335( 97.7B 57.43 S7.12 55.58 IS. Si 


JAPAN 

Dow Average (IftSl 49 ? 
Tokyo New SE (4(1/91) 


8 S-II (ZD 


I 6814^ *821^4 £735.53 £325.19 53MJ1 (2S’4) 
i 48U: 484.81' 464.12 455JM 477.3 (14,7) 


9475.95 (27/3) 
449JII l»/I) 


; CANADA 


e 

June 

June 

5 Stock 

5 

4 


191* 

19 


15a* 

131* 


.317* 

32 

i- Algoma Steel 

30*4 

31 

2 Asbestos. 

35 

344 


27a* 

275* 


396* 

2058 


13 

12T* 


207* 

207, 

l* Bow Valley 

16s* 

17 


4 4* 

44 a* 


271* 

27 


77* 

77, 


131* 

131* 


20 



80S* 

203* 



im 1 [ \ 

* Can NW Lands. . 

20l« 

LEnJI 

s Can Packers 

297, 

296* 

t: , 1 — w 

185* 

19 

9 Can Trustco..„. 

2* 1 * 

944 


27 

271* 

t Cdn Inds 

26 

26 

4 Cdn Pacific...... 

418* 

414 

4 Cdn Pacific Ent 

221* 

22 

b Cdn Tire.. — 

25 

25 

a Cherokee Roe—. 

lias 

11 

* Chieftain 

31 

311* 

; Comlnco — - 

88 

571, 

? Cons Bathst A._ 

154 


f Coseka Res. 

214 

21 


94 

&4 

74 

mtzzszrmm 

74 

4 1 Denison Mines-. 

39S, 

394 


874 

874 

* Dome Petroleum 

774 

764 

Dom Bridge 

178*- 

174 

DomFoundrtesJ 

341* 

344, 

Dom Stores, 

186* 

185, 

Dom tar 

24 

245, 


102 

1024 


29 

284 


141 

141 


33 

334 


6.12 

6.12 

Hawk SJd. Can. .. 

204 

20 

HoUinger Age. A4 89i* 

391* 

Hudson Bay Mng.l 261* 

284 

Hudson s Bay.... 

254 

254 

do. Oil k Gas..,.. 

SIS* 

315, 

Husky Oil 

14 

144 


12 

12 


47 

47 

Imp (XI A-.,- 

384 

385, 


264 

264 

Indal 

13 4 

15«* 

Intcrpr Pipe 

171* 

174 

Kaiser Res ' 

29 | 281* ( 


285* 

2B4 1 


74 

74 1 

1 Massey Ftrg 


74 


77 , 

78 1 


94 ; 

94 

■ I I'MRlR 

244 I 
364 ! 

241, , 


364 


Ill* 1 



121* J 

124 


254 1 

254 


344 [ 

544 


40 i 

393, 

Ir: Mtiln inTT] 

194 

1-95 



5.65 

3.50 


743* 

74 

1 Patino ■ 

304 1 

304 


194 ; 

181* 


161* | 
5.50 i 

16 

B.37 

1 Hangar Oil. — 1 

1 Rned Paper B Pf; 

327* 1 

324 * 

10 i 

1 ' • 1-^ 


94 ! 

£ 

1 Rio Aigorn..-. 1 

314 



48 ( 

48 a* * 


J8«e ! 

J5H g 


134 

13 f 

63 | 


526* | 

324 * 


287* | 

284 


154 | 

16 G 


a 

S1«S 

1 ^ 222 ? ■ 1 1 [ i IJ 

16 

167* 


304 I 

Wa* 


234 j 

214 ! 




lili 1 

IL- , 

284 

284 B, 

1 ft . 

4.90 B, 


ITII 

urmr" 

IL- I 

Ilfttr 

— 


- 81 



II 

AUSTRIA 


Da 

De 

De 

June 6 j P 

***'+" 0 . 


1 



BELGIUM (contirwed) 


HOLLAND 


\ AUSTRALIA. 


June S 


Prioa 

Fra. 


Petroftne 

Royal* Beige — 
Boo Gan Banq .. 
Soc Gen Beige... 

Sofina . — 4 

Sdvsy 

Traction Elect... 

UCB^ — , 

Union Mlnlere— 
Vlailfa Mont. I 


6.300 
8.680 
8.465 
1.466- 

5.300 
8.700 
8,970 
1,360 

760 

L403 


+or 


June 6 


— 60 
+30 
—86 


ACF Holding — „J 
Ahold 
AKZO 


—36 ABN„_ 


-10 


AMEV M — 

AMRO 


DENMARK 


Bredero Cert 

Bos Kalis 

Buahrmann-Tet 

Oaland H Wgt 1 

Elsevier. 

Ennia 


June 6 


Andalsbanken— 

BalttoaSkand 

Burm A WaJn_ 


Price 

Kroner] 


+ or 


108 
8B9.75| — 1J6 


66 


+ 1.8 


Euro Com 

Gist Brocades, 

Hein* ken— 

Hoog ovens — 

Hunter Douglas^ 

l nt-M nailer 

KLM 


889 , 

100.791 
104.0ffl ' 
143.7& 

8S3^&| 


D Suklcerfab— 

Dan ska Bank 

East Asiatic 

Flnansbankat, 

Foreneda Brygg, 

Forende Dampsld 177.791 

GNT Hldg 

Nord Kobe I 

Novo Ind— — , 

PapIrfabrHdcer-., 

Prlvatbanken. — 

ProYlnsbenken...! 

Smldth (FU«_. , 

S B* rend sen. | 

Superfos — 


Cop HandelsbnkJ 102.7S — — Naarden 

- 8.6 Nat Ned Cert., 

NedCredB&nlCl 

NecfMId Bank— 

-OJS Ned Lloyd 

Oca Grinten— _ 
OGEM 


165.50 

188.751 

1860.6 

lO&OO^ 

1 06.60 1 
105 
251 
399 
97^51 


- 1 J» 


+OJS 

+3.0 


- 0.6 

+ 0 JB 


FRANCE 


June 6 

Price 

+ or 


Fra. 


Empnint 442 IVTS 

Tiu 

+24 

Emprunt 7% IS7B. 

7,280 

+33 

CNEft 

4,101 

+2 

AfrlQue Ocoid. 

357 

-2.5 

Air LiQuide .. ' 

669 

+ 11 

Aquitaine. J 

Au Print* mps ^..| 

S 8 

+2 

-0^ 


NORWAY 
Oslo SE (1/1)72) 


132.23, 152^1 1!043 129.31 144.70 (14/2) 1 110.12 128/0 


SINGAPORE 
Strait* Time* (1968) 


BSs.SI 525.21 52235 53.43! 523.31 R.-fi) i 429.75 (2/1) 


SOI/TH AFRICA 
Gold i IBB) 

Industrial (1958) 


_ 1 


lU) 

tui 


513J ECU' 
&!?.£. 5153! 


621,9 (2;61 
529.1 128.5) 


606 J (4rf) 
•458.8(28/1) 


SPAIN 

Madrid SE (28)12.79) 


98. 1 £, fc) j 37.97 97^3 102.3 tSIift ! 8L78 fU|S 


SWEDEN 

j&cobson A P- iWi/59) 


i 371.12' 573.56 370.50 378.19 SB&39 <1.t1 j 554.72 (17/1, 


SWITZERLAND i 

Swiss Bank co. fwn«p 234 . 3 . 234 . 6 ; 293.9 


293.4 : 317.9 (11.9) [ 2S4.S 1=2/4) 


WORLD 

Capital Inti. (l/WU) 


I 733.81 — ? 137.9 ' 13S.4 • 14L3 (15/2) ; 120^ (27/S) 


Base values of aO indices are TOO except NYSE AB C o m mo n SO; Standard 
and Poors— 10: and Toronto—' 1.000: the lot named based on 1S7S. t Esetudaig 
fOQO indnstrrtls. $400 Industrials plus 40 UtiBUaS. 40 Rnuntiatl and 
e Closed ,• UnavaUabie. 


bonds. 

20 Imwoorte 


603 
168.6 
688 
976 
1.818 
_ 399 
^..^1^86 


—1 

-0.3 

+18 

+8 


+8 

+3 

+4 

+4J5 

-0.6 

+2.3 


389 
430 
156.9 

170 

71.5 -0.5 

255 +U* 

33.6 -0^ 

785 +8 

368 -as 


108^ 


268.8] +1.0 


670 


66.6 


Tj 850 


—1.4 


Onmaron(VanUl 

Pakhood I 

Phillips 1 

RUn-Schek/e 

Robeco 

Rodaxnoo 

DoDeco— 

Ro ronton — — 
Royal Diitch.^._| 

Slavenburg's 

Tokyo Pao Hg—.. 

Unilever ■ 

Viking Res—. 
VMF-ftorfc — 

VNU. 

Volker-Stevln ~ _| 
West Utr Benlc... 


Pries 

FIs. 


+ or 


June 6 


, Pried . 

Uwfcti 


70.01 

«9^tf 

23.6 

886 . 0 [ 

87.4 

68.8| 

185 

92.5 

66.1 

23JS 

833 Jal| 

139 


-0.6 

—0.1 


-0.1 
-0.6 
—1J0 
—7.5 
+ 1.7 
— <L2 
+0.6 
+8 


-as 

+0.1 

+0.1 

-0J3 

+ai 

-L5 

+OJ 

+ 1.1 


^05 
-0.7 
+ 1.8 


67^0 

29.1 

&8.7XI 

16.91 

18.5] 

83.7 

66.3 

14.4 

106.5 

508 

215.6 

86^) 

119^ 

10.4] 
834.6] 

43jl 
1BJ 

46U3 

169.6 
108.4 
166.0 
111.3 
164.6x9 

297Ja 
168.61 
HUB 

92.6 

32.5] +1.0 
87.&I +1.0 

85J3 -lj 
258.0t —1.0 


ANZ Group 

Acrow Aust, — 

Allstate Expl — ; | 

Ampol PeL - 

Assoc. Pulp PapJ 

Audtmoo— - 

Aust cons Ind, 
Aust GuacanL ._ | 
Aust Nat Inds..— 
Aust Paper 
Bamboo Creek-.] 
Bank NSW.„ 

Blue Metal . 
Bond Hldg*^ — .. 

Borsi 

61 ’vine Copper'.. 
Brambles lnda~. 

Bridge on 
BHP. 


Brunswick OIL-: 
CSR 


—O* 


-ljr 


Cartton A Utrf_ 

CastfemalneTYs, 

duff Oil (AilstJ. 

Cookburn’cemL 
Colas (OJ J — 
Oomatoo.^.. 
OoneGqM— ., 

Container*— — 1 .. 
Conzlno Motto — 
costafn — : — 

Crusader Oil.. 
Don lop 


-03 
— 0,7. 


-oa 


Elder smith OMJ 
Endeavour Res-, 
Gen Prog Trust J 

Ham*rsl*y ' 

Kartogen Energy! 
Hooker 
(Cf Aust 


4.46 

0.80 

1.65 

1.34 

8JB5- 

0.33 

L96 

1^8- 

8.60 


1M 4 +O.BJ 


JonnlnB*— 
Jlmberlana MIn_J 
Jones (D) 


ITALY 


June 6 


+ w 


ANJC ,— — - 

Assieur Gen 

Banoa Com'la. — l 
Bastogl Fin. — — 

Central* 1 

Cradlto VaromlDo 

Flat.. 

Flnsid er. ■ 
Invest^.., 


IDa Ora Gold 

Leonard OIL 

MIM-— — : — J 
Mookatham MsJ 
Mptramar M1n~| 
Monarch Pat— 

Myer Emp™ — _ 

Nat Bank~ 

Mm — — + — 

+O.H Nicholas tot — — ^ 
+600 North Blot Hill*—] 

+801 Oakbrtdge — 

+22 Otter. ExpJ-._ 

+20 Panoon — 6.70 

+135 Pan Pacific 3 '025 

+14' Hon*or Cone. 


0^2 

2.70 
1.66 
1.90 
2.48 
2.85 
2^0 
4^8 

14.70 
026 
6.66 
1.82 

5.05 
0.34 
0^3 
LB8 
ijas 
6.94 
6.44 
tJOO 
054 
JXisH 

5.70 
0.74 

3.05 
046' 
148 
4.00 
4J0 
,099 
027 
0.8B_ 
U» 

1 30 
0.41 
1.50 
4.60- 
4.05 
0.42 
0.90 
1.68 

2.40 
8.10 
1JT2. 

5.40 
325 
1^0 


+ or 


+0J» 


+.0JH 

:+a» 

+OJB 

-024 


Tom 


— OJB 
+0.01 
-046 
+02! 
-0J» 
+041 
+003 
+0.16 
+0.81 
+0.02 
-am 


JAPAN (continued) 

. Prieo 

Junes 


Kubota. 


Kumagal.L. 

Kyoto Ceramic. 
Lion. 


'Makita. 


Marubeni. 

Marudai — 
Iflarul. 


Matsushita — 
NTtoElaoWortcs^ 
U'Mshl.Bank-M 
M’blsbi Corp — 
M'blshl Oao.-- 
NTMalil W “ 

MHl — 

Mitsui 


+615 


+04! 
, +0.04 

L+ao* 

ToJSk 

+046 


+001 


—023 

-OM 


-OJB 

+OM 


-an 


'023 

-025 

-0.16 


+0,M 


ltalc*ra*ntl 

Italslder. — 

Mont*<lison— — 

Olivetti——— 

PI r*IB Co 

PIrelU SpA.— 
Snla Viscosa....— [ 
do. " c*o. Priv.j 
Toro Asslo. — 
do Prof. — 


—6.00 aueen Margt O- 
+170 ReddttAOoln 

+288 Santo*._.. 

Sleigh (HU3.1 

+320 Southland Afing^l 

«5 SSESfej 

“ Tooth 

+4 . Utah WnlnaL , 

+7 • Valiant Con*dt — | 
+99 Waltons. 


+ 10 


1233 


-0.0 
+ 10 
—10 
+1 
+02 
+ T 
+ 1.8 
+ 0.8 
i -22 
-02 


._.|i33.e 
J 631 
— J 288 


-2.9 


NORWAY 


*-140 Western MlnlngJ 
WoodsMe PatroLj 
Woolworth*__ 
WormaJd Inti. 


Mitsui » Est— 
Mltsnkoahl — — _ 
NOK Insulator*— | 48|-. 
Nippon Denso 
Nippon Qaida 
Nippon Msi 
Nippon OiL, 


Nippon Bhfnpan, 


Nippon 

NtoPon sulsan.— | 


Yen 


366. 

■boo 

BJOTD 

■376 


ll 

B«6 


600 

seal 


Nissan Motor— J 
JOssfato Floor — | 

Nlashln Steal 

Nomu ra .. — H 
NYK - 


:SSn; 

Pfon* 


Renown 


Sanyo » . 

Sannbre I 

SMdml Pr*f*S _( 
|4harp 


Shlseldo 

Sony ■ — ,-v 1 

Stanley. 


+025 


-02! 


--^-0.16 

+am 

+02! 

+026 


—OJB 


— 0.10 
-021 
— 0.01 
-026 


—a 07 

-026 


S’tomo Marfne_| 

Telhel Dengyo 

Talsel Corp— 
Taisho Pharm 

Tafceda 

TDK- 


TeUtd— 

TaikoiafOU. 

TBS — 


669 

Jew 

148 
407 
290 
78 7 
1030 
MOO 


608 

838 

581 

20$ 

646 

686 

880 

1290 

450 

$49 

686 

200 

560. 

4W 

2,050 


+ or 




+z 

+4 

—10 
+ 13 


+1 

+7 

+2 

—2 


+6 
— 1 
+8 


I — 


+2 
+ 1 


il. 


±z. 

hpan. 688 - ^—10 


;+l 
—l 
+ 120 


— 1 


_ 


-1 

+10 

+20 


— 1 




+2 
+a 
— i 


'» cr '■ 


J-r; 


+23 
— 1 




Tokto Marine- — j 
Tokyo Eleet.Pwr-| 

Tokyo Oas 

Tokyo Sanyo.— 

Tosh /b * 

Tokyo Corp. — 
TOTQ 


Toyo Balkan 

Toyota Motor.— | 
Victor 


— 0^0 

-aie 


+023 


JuneB 


Bergen* Bank+~ 

Borregaard 

Credit bank — — 
Elkem- — — 

Kosmoe 

Norsk Hydro 

Storebrand—, 


Price 

Kroner! 


104 

73 

115 

89 

470 

,612.50} 

ISO 


+ or 


HONG KONG 


June 6 


+029 Cheung Kong— 


+3 


+229 


SWEDEN 


Cosmo Prop— 

' Cross Harbour. 

Cesto-Aeia Navd 

! Hang Seng Bonn 

Mk fieotrlc — 

HK Kowloon. WhJ 

HK Lend. 


+629 
+025 

, , u.8-| 

| hk shanghai ncj 14.7 1 +o.io 


Jane 6 


GERMANY 


June 6 


Creditanstalt — i 

Landsrbank. ; 

Perlmooeer. j 

Semper it j 

6teyr Daimler— i 
Veitseher Mag— : 


338 i 

356 I 

2671 -2 
104 —1 

233 | -7 
346 J -I 


BELGIUM /LUXEMBOURG 


June 6 


j Pries', -for 
I FIS. ; — 


ARBED i 1,950) +85 

Banq Ind a Lux J 5,000; 

Bakes rt B ) 3,120, —20 

Ciment CBR 990, -18 

Cockcrili ;. 868 +8 

Electrotaei- fi 9C0j +20 

Fabrique Not— 3,160 —85 

GB.lono — j 2.380; +80 

OBL (Brux LI— i— 1 l.iM; 

Gavaert 

Hob oken 

Intercom 

Kredistbank ; 

Pan Holding | 


1,100 


2|675 +15" 
l.SSOj -5 


5,800; +30 

d.600 1 , 



Dyck Zemant — , 

GKH 

Hapag Lloyd— — | 


Hoaohst. 


Hoeteh I 35.6 

Haixmann (P>-— 400 

Horten. 137 

Kail und Salz^— , 157.1, 
Karatadt 230.5 


115.M; +02 


4a7 

57 

•294M 

76.6 

388 

119 


Kioackner. — 

Krupp- 

Unde—...— l 
Lufthansa., 

MAN... 

Mannesmxnn— 

Mtreedes Hlg. )Z20 

Metal Igessan. 267 

Muenoh Ruck— i -590 
Preussag— — „ '209 
Rhein West Elect] 1753] 

Rosenthal _j 243 

Sohering :382 

Siemens _i26*.5zr| 


-ai 


+ L2 
+12 
+a7 
— 1 
+3.0 

-as 
*06 
— 1 
+22 
+ 1 
+ 12 
—06 
+1 


Thyssen., 


VATU 

V> 


Viral iv West __ 
Vo/kswagen. .. 


65 
2401 
1392| 
263 
(182 


+ 10 
+2 
+1 


—5 
+ 0.1 
+O.S 
-32 
+ 02 
+ 1 

r*i ■ 


AGA-. 


Alto-Level 
ASEA 

Atlas Copoo 

Before. 

CsiluK 


+ W 


HKTeUphona^. 

iHutohfSOirWp^y 

Jardlne MattwlBB 

Mew World DevHjl 

O’seas Trust BkJ 



+0.80 



Fagerata 
Oraengee— — — j 
Mo ooh Dom — 


Saab- Scan is 1 77 


Saiwfvtk— 

Skindla — • 1 

Skan .EnsidMa — 
SKF. 

SLKopparberg— I 

Sven Handetsbn J 
rantfetifc — 
Uddeholm— . 
VoNo 


—1 ' Atahi Glass— 
— 1 ■ Bridgestone— 
— 1 Canon 

Citizen 

-6 Dal* I . 


SKBO. 


' — 020 1 Oml Nippon. Ptg-| 
—029 J Oalwa ttouee. 


—1 


Daiwa Seiko— 1 
Ebara. 
risai- 


5W1TZERLAND 


Junes 


Allien la as 

Brown Bo vert — 

CJba-Celgy 

do (Part CertsJJ 

Credit Suisse 

EMttrowatL. — 

FI teher (fieri — 

ffofF-RoeflePtcta 

Hoti-Roohe lilOj 

Interfood.-: — 
Jelmoll — — . — { 

Landis BCy 

Nes t le — — 



682 

IS 

620. 

662 

396 

728 

403 

BOB. 

330 

297 

400 

860 

426 

675 

786 


Fujitsu Fenuc— 2,470 
Green Cross— - 1280 

Hategawa. 475 

HeJwa RtEst j 678 

Hitachi- 862 

Hitachi KoKLm« 
Honda, 

House Food-,— ri 
Hoya. 


— 1 


Oer-Bohrta — 

Pirelli — 

Xa/Kfdz tor*..— J 

Sandoz (Pt Cts) J 

IchlndleriPtCti^ 

Xwlssalr — 

Swiss Bank— 
Swims Retosee. —I 
Swiss VoUobk. —J 
union Bank — 
Winterthur — 
-u/rteft iSf.:— 


5.476, .+26 
1260*,— 10 
U8Q 

5235) +10 

2.7051 +10 
' +1 
3. -60 


" i IltohlCJ^--, 

— w Mto- Yoked o 
"JACQS- 
JAL 



JU 

KkPme .. 

KeoSoap—. 
KatMyama — 
Kifckoman_. 
m rtrt. 



Hokuyo— 

Komatsu^ , 

Komatsu F7ft—J 

KorishtrolciiL-Jl 442 


Waooal— 

Yamaha Motor— 

YamazakJ 

Yasude Fire..—] 
Yoko^awa Edge. 


186 

1.340 

524 

871. 

873 

122 ; 

III 

8X5- 

436 

405 

832 

510 


SI 

800 

867. 

sag. 


+2 -i 


» r' r-y 
■ cr.* 




+i 


i'.X ’ 

r ' 


%h. -• 


+4 


+2 

+4 


+ 1 
-6 
—6 


+48 


SINGAPORE 


June 8 


Bouetekd Bhd— ] 
Cold Storage^ 
DBS 

Fraser ANeave- 

Hew Par 

Inehoapa and — 

assist 

OCBC„_ 

Pan Elect. | 

S/me Daitqr— j 

Sqb!!^^ — ^ 


Prig 


3.82- 

3.6B 

4.BD 

?jsa 

2.06 

k-96 

1U» 

6.18 

BtoO 

1.96 

12T. 

UJO. 

40)6. 


+or 


+0.19 

+068 
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Peugeot in car electronics 
link with Thomson-CSF 


State aid 
of SKr 6bn 
at Svenska 


Vary 


agreement on takeover 


BY DAVID LASCH1ES EM NEW YORK 


By John Wicks irrZurkh 

■ -’SHScSPLY HIGHER profits are 
-• • fejfortetf for 1979 by the Swiss 

industry holding com 1 

- "3»^‘HdHexbank. 

■ tax group; earn in ss are 
.■^TS-' per cent ahead. at 

- ($S5m) following 
a' Tire of .almost 9 per cent in. 

in -.volume- terms' for 
; lime and clinker- 

. L >-AQf unchanged dividend ef 
-• 14 per share is recom- 

mended by the Board. -Net pro- 
‘ fitscffif the parent company rose 
■ .sigh tly to SwFr Sl.lfim despite 
. • T* H S- , fi}cnt of SwFr am to free 
"■rtrsteves, the first transfer of. 
' ■'Qfe^atiire for three years. 
Following the S.S per cent 
rise in the volume, cash turn- 
over jumped by 15.9 per-cent in 

■ ■ MJaao SwFr 2-28tm (S1.3Sbn). 


BY THWY DODSWORTH IN PARIS 


TWO OF. FRANCE’S largest veloped by the research teams 
industrial groups, PSA Peugeot- are expected to be made by 


Citroen and Thomson-CSE, have Thomson-CSF, one of the lead- 
deeidea to combine their ing electronics producers in 


important areas of vehicle 
evolution, rather than leaving 

research entirely in the hands 
of independent suppliers. 


By Victor Kayfetfc In Stockholm 


vehicle electronics research France and a 

interests in a jointly-owned Thomson group, 
company. The asreemet 


part of the 


company. The agreement comes about 

18 months after Renault, the 
.. N( 1 nnuO- nationalised French caT pro- 
the deal, but motor ducer> j inke d a p -with Bendix 


manufacturer which embraces f . h ’ IT q t f , V _v if .. e 
V* e electronics group which has 


.manufacturing concerns, will ^ C eS a factorv a 7Tou1ou£ 
control the business with -rhi* nUnt 


“ e , JT£ es iL, in Southern France. This plant 

between 51 and 66 per cent - s aIready producing some 


of the capital. units 

The two • partners stressed PSA. like many other leading 
yesterday that the new company vehicle producers, seems Intent 
was not . intended to go into on keeping a grip on electronics 


manufacturing. Products- de- developments, one of the most 


The vehicle company has 
already had considerable 
experience of working with 

Thomson through Its Citrtten 

subsidiary which uses com- 
ponents designed by the elec- 
tronics group for the electronic 
ignition on its Visa model. 

Under the agreement with 
Thomson, development will con- 
tinue on similar devices for 
engine control as well as dr Iv- 
ins aids. Products developed 
will be available to all three 
divisions of the PSA Group. 


• ■ Patotly due 'to more favourable 

cScHisgc rates, group cashflow 
r - ‘ ’fiirffirSved by 10.2 per cent to 
. . . SwFr 421.4m. 

L.;‘ * fibrin" ibo past year, the 
T lf Sfftss holding company 
. j-> St^gtliened . its . participations 
"in.^St. La-.vrerce Cement of 
..-.^g#eal, Cementos Veracruz 

* ..of, Orizaba in Mexico, and Ihe 

Car?”" as-based Cementos Caribe. 
os well as acquiring a stake in 
Queensland Cement and Lime 

•.vC-sjpacy. 

fiFlxed assets investments rose 
'- •'by2S per ccr.t over the year to 
SwFr C37m (?204J2m). 


Woodside hails ‘step forward’ 


SWEDEN'S Parliament has 
approved a Government- Bill 
providing SKr 6bn ($1.44bn) 
In restructuring grants to 
SvensKa Vary, the state com- • 
pany which owns the major 
shipyards, with the aim - of 
making it profitable by 1955. 
Manpower at the company will 
probably have to be cat by at 
least 5,000 or 25 per cent 
Bat tbe three party non- 
socialist government suffered a 
blow to its Industrial policy 
when an opposition Social 
Democratic amendment to 
keep open the large Oresnnd 
yard in the south-western 
town of Landskrona won . by 
162-159. This was dne to> the- 
defection of two Liberal ' MPs, 
including One who is on em- 
ployee of the Oresnnd yard, 
from the Government’s line. 


CAVESTHAM Holdings l and 
| Diamond International, the U.S. 
i wood products company it has 
been pursuing, reached a truce 
in their long-drawn out acquisi- 
tion battel yesterday. ■ .... 

Under an agreement lasting 
for five years, Cavenham will 
be able *to increases' its - stake' in 
Diamond from its present per 
cent to a ywyiTnum 40 per cent 
Cave nham's original offer was 
for some 40 per cent of the 
company. Cavenham’s basic 
offer price also remains un- 
changed at $45 a share. , 
Agreement was also reached 
on bow the outcome of. Dia- 
mond’s controversial bid tor 
j Brooks-Scanlon, a lumber -com- 
pany, should be handled.' The 


voting On- this bid is still. being 
couhtei ■ . But Cavenham bit- 
terly; opposed It,-:'- and said 
originally that it would only pay 
$40 per Diamond ' share ' If . it 
went “through. In ag apparent, 
concession to Diamond manage- 
ment,- -Cavenham . has now 
agreed ■ to raise this oflferto 
$42. J 

■ Th& outcome -of the vote 
- should be known, early next 


.. The agreement also provides 
for-- an end to all the litigation 
surrounding the- 'bid. Mr. 
W illiam - Koslo, ; Diamond's 
: president, said Diamond- had 
suspended tapes -.with other 
would-be purchasers of the com- 
pany.-.:/ - ‘ '- 


- ' Sir James GoMsntith, Who 
controls Cavenham and who has 
been in New Yoi* negotiating 
to get the deal accepted, said 

■ yesterday: “ Despite a W 
hard-fought battle which lasted 

■ many weeks, it’s very encourag- 
ing that Diamond management 
anti ourselves feel confident 
that we can work together 

: Yesterday's agreement details 
came . just' one day after Dia- 
mond had reported that it had 
^ been “talking” with three 
other takeover candidates in an 

■ attempt to foil the Cavenham 

0 Chase Manhattan has ffled 

■ for a public offering of 2m 
- Preferred shares at $50 each to 

raise $100m. 


BY JAMES FORTH IN SYDNEY 


Siserich stores gain 

Frcffth departments ' -stores 
.group Galeries Lafayette, 


'rPVJtts a rise of .more than a 
filial in consolidated earnings 

/‘IbFySTP, ouc. Financial Staff 
v&ites. 

- - f a9B u P bicome was. FFr 36.7m 
i&Sini for last year, up 38 per 

- Tpm-fmm-lhe FFr 27m returned 
forW& Consolidated cash Sow 
rose., to FFr 143.5m from 
F Fr»l l9m. Consolidated sales 

’.teTgffid FFr . .7bn against 
Fltefi.lbn. . ... 


i Cwamcdiiy OFFER 45.5 
Tcfifet BID 41.3 


Commodity & General 
Management Co Lid 
70-72 St George’s Stnat 
Douglas Isle of Man ' 
Teh 0624 25015 


1 DIRECTORS OF Woodside 
i Petroleum, tbe major partner in 
! the North West Shelf project off 
f Western Australia, have hailed 
; the agreement . for a USSl.Sbn 
! loan from a syndicate oE inter- 
' national, and Australian banks, 
I announced yesterday as a 
! '* major step forward.” But they 
) have cautioned that final 
| approval has not yet been given 
| by the project participants, 
j Woodside has a 50 per cent 
| interest in the project A firm 
i letter of intent for a group of 
Japanese utilities to take 6m 
tonnes a year of liquified natural 
gas (LNG) has still to be 
finalised, but this Is expected 
soon. 

The loan is a triumph for 
Woodside because the company, 
which until a Sew years ago was 
only a small exploration group, 
•r is borrowing in its own ri^ht, 
without a guarantee from its 
major: shareholders, the Shell 
Oil group, and Australia’s 
largest company, Broken Hill 
Prop rietry. However, Woodside 
intends to conclude a contingent 
standby' arrangement with RHP 
and Shell, designed to ensure 
that “ under certain circum- 
stances” it should have access 
if required to an additional 
AS390m (US$345m). 

The other partners in the pro- 
ject are responsible for finding 
their own. finance. Shell and 
BHP, through a jointly-owned 
company, North West Shelf 
Development^ own '43 P*r cent 
of Woodside, and also have a 
direct interest in the project of 


16.67 per cent The other 
partners are British Petroleum 
and California Asiatic Oil, each 
with 16.67 per cent 
Woodside directors said that 
although a formal decision by 
the participants to implement 
the A$4-5bn project had not yet 
been taken. “Woodside can now 
move towarjs finalisation of the 
various contracts 2nd agree- 
ments involved in the knowledge 
that the loan facility will be 
available for its 50 per cent 
share of the development cost 
of the facilities necessary for 
the supply of pipeline gas to the 


State Energy Commission of 
Western Australia. 

Despite their caution tbe pro- 
ject has been pressing ahead at 
full steam, letting major con- 
tracts for the development 

These include an ASSOm con- 
tract to build the jacket for the 
first production platform on the 
North Rankin gasfield. awarded 
to Nip non Kokan Kaisha. The 
consortium cannot afford to 
delay if it is to meet Its com- 
mitment to supply Perth with . 
natural gas by September, 19S4. 
and to produce LNG for export 
by 1986. 


Hr Nils G. As ling, tbe; Min- 
ister of Industry, bad called 
■ for a gradual shutdown of 
Oresnnd as new jobs became 
available to its 2,500 redundant 
employees. 


Thomson sells Calgary 
morning newspaper 


BY CART FR04CH IN TORONTO .... 
THE CALGARY ALBERTAN, porated. 


Ireland wins 
U.S. software 
research 


Toronto. 


By. Jason Crisp 

IRELAND TOOK on© further 


a morning tabloid newspaper Albertan has a circulation of sirmz its chosen oath to 


Debate 


acquired earlier this year by about 50,000. 


become - one of Europe’s lead- 
ing centres for tbe electronics 


Earnings decline at Forbo 


BY OUR ZURICH CORRESPONDENT 


The victorious Social Demo- 
cratic amendment instead, 
provides Tor a cutback of only 
1,000 men. 

During the marathon 24- 
hour debate preceding tbe 
vote. Mr. Asling stressed tbe 
need to shift Sweden's invest- 
ment resources away from 
shipbuilding Into industries 
with a more promising future. 

Since 1977 the Gbvermnent 
has pumped more than 
SKr 12bn Into shipyards 
while cutting back their 
manpower by 9,000. Svens Ra 
Varv lost SKr 5bn in the 
same period. 


Thomson Newspapers Limited . The purchase will . not ^ centres for tbe electronics 
of Toronto, has been sold, to include valuable city -property ^ nstrv th e announce- 

Toronto Sun Publishing Com- owned by the Albertan. _or a. _ (jnt attracted 

pany for an undisclosed aim. contract to_print Alberta tele- research and development 
The new owner, which phone books, considered to be departme nt of a major ILS. corn- 
launched the morning Edmon- two major assets of the news-. software house to Dublin, 

ton Sun two years ago. plans paper. The Calgary Sun . will.. - Turnkey Systems, a subsidiary 
to rename the Albertan the operate in the present building . National CSS one of the 
Calgary Sun when it .takes Oder an Uponth leaae. serricT corn- 

control on July 31. Tb e_ Albertan was acquired .J53« in thefSk and itself a 

The money-losing Albertan by Thomson Newspapers -as ^,7%, f jj,— ^ 
competes with the Calgary part of its purchase of FP cv^a^emS^ 

Herald, a large afternoon paper Publications of Toronto in KiptewiteXteJ tSStai 
owned by Southam Incor- January. - . . -SJPXLJES “SJTwS 


Southam 


W. R. Grace optimistic 


BY OUR FINANCIAL STAFF 


EARNINGS FOR the second spring demand for fertilisers.. 


70 people with ajl the training 
costs financed by the Irish 
Industrial Development Autho- 
rity. 

According to Mr. Jerry Kelly, 
the IDA's manager of service 
industries, the authority is now 
putting as much effort into 


GROUP TURNOVER of Forbo. 
the plastics, carpets and build- 
ing chemicals group, rose by 
7 per cent last year to SwFr 
481.2m ( 8289m), hut profit- 
ability declined with net income 
dropping by 5.5 per cent to 
SwFr 14.4m f$S.04m>. 

The parent company attri- 
butes this drop primarily to 
the large rise in the cost 
of petrochemical-based raw 
materials. About 43 per cent 
of group sales are accounted 
for’ "by, plastic floor-coverings, 
26 per cent by carpets. 15 per 
cent by linoleum and 11 per 
cent by wall-coverings. The 
remaining 5 per cent comes 
from the sale of building 
chemicals and other products. 

Parent company net income 


was almost unchanged at 
SwFr 10.07m and the company 
is to pay unaltered dividends 
of SwFr 60 per A bearer share 
and SwFr 240 per B bearer 
share. 


Orders 


This year has started will for 
Forbo companies. Sales were 
satisfactory and up to expecta- 
tions for the first four months. 
The company expects a further 
improvement of turnover for 
19S0 as a whole. 


At the same time, the Board 
expects " satisfactory ” profits 
for this year. During the course 
of 19S0 investments of some 
SwFr 20m are foreseen, of 
which about SwFr 14m will go 
to the plastic floor-coverings and 
linoleum sectors. 


Under the Bill approved 
on. Thursday, tbe XJddevalla 
yard north of Gothenburg 
will retain its present work- 
force and build tankers, bulk 
and produet carriers. 

Cuts of up to 4,000 
employees may take place in 
Gothenburg and MalmS 
yards but the number will be 
contingent on how many ' 
orders they garner. Gothen- 
burg’s Arendal yard will 
bu3d offshore constructions 
and prefabricated factories 
while Kockums in Halmo will 
specialise in ferries and gas 
and chemical carriers. . The 
Karlskrona yard will concen- 
trate on naval vessels. 


quarter ending June 30 at -W, R. Mr. Coquillette said that al- attracting software houses to 
Grace, the U.S. natural re- though the company’s ‘ refe-. Ireland as it is in the b etter 
sources, agricultural and chemi- taurants “have to scramble known, and more competitive 
cals group, are expected to be harder? to achieve higher .field, of attracting hardware 
higher than the $01m, or $1.35 sales, restaurant operations, ex- companies. The IDA employs 


companies." The IDA employs 


a share, achieved in the same cept for Del. Taco, were “doing j 12 people full time to attract 


period last year. Mr. Robert M. weHJ 


Coquillette, the executive vice- The fast food chain continued 


software companies. 

TurnltoF Systems* main pro- 


chairman, said in St Louis, to lose money bot was V under .fiiict is TASK/MASTER, one 


[ of the largest sold programmes 
to monitor telecommunication 
systems. The new Dublin 


Sales would be “ slightly ' control.” . - of the largest sold programmes 

higher" than the previous The company . saw v im- to monitor telecommunication 

$L4bn. proved” earnings for the year systems. The new Dublin 

^ , , . , compared with last year’s record operation will eventually be- 

In the specialty chemicals 5222.6m or $5.02 a share. . Sales come the company’s main head- 

sector, packaging, water treat- were expected to exceed: $6bn quartern for research and 

ment chemicals and catalysts, compared with last year’s record development .and he mainly 
were among products which are ofgsBbn. staffed by Irish nationals. 


foreaest to produce earnings ; ' ' ' 

better than previously expected. LG. index Limited 01-351 3466. Three month Silver 747-50*754 j00 

Downturns in the construction '29 Lament BoaiL London SW10 QBE& 

and automobile, industries - I. Tax-free trading on commodity futures. 

brought adverse effects but >' . 2, The commodity futures market for the small Investor. 


staffed by Irish nationals. 


and automobile, industries 
brought adverse effects but 
these were offset by the’ good 


,-CCiVlfiSObiTJES/REVIEW OF THE WEEK 


AMERICAN MARKETS 


Ivory Coast deal 


OUR COMMODITIES STAFF 


COTJOA PRICES rallied strongly 
this: week, after falling to new 
foiffijyear lows on Monday. The 
' -Sc-pesmber position closed last 
'nigK&at f 1.117.5 a tonne after 
.reaching a high of £1.136 at one 
This compared with a 
iovrW £1,041 on Monday. 

. Ikf* , - , as confirmed on Monday 
that* the Ivory Coast bad sold 
TClifieO tonnes of its surplus 
iowScto European and U.S. con- 
sumers, via a Loudon merchant. 

.4j^*irrt the news v/as viewed 
’■ bearish ly.” in the belief that 
i* j-JSu’d ’ undertone consumer 
kJ&Gs Interest and possibly 
brie sr out some selling of pre- 
vfoe«!y held stocks. 

However, as prices started to 
rise it was pointed out that the 
deal had removed a potentially 


weak seller, one which had been 
a depressing influence. Other 
producers, notably Ghana, were 
reported to have sold large 
quantities too. However, yester- 
day there were unconfirmed 
reports that Brazil was consider- 
ing lowering its minimum ex- 
port price, and West African 
countries were reported to be 
selling at the higher levels, so 
early gains were eroded. 

Hopes of -more cooperation 
between producers and con- 
sumers to help stabilise the 
maritet after the collapse of the 
International Cocoa Agreement, 
were raised when a meeting of 
the Cocoa Council was ad- 
journed until September to pro- 
vide more time for renewed 
negotiations on a new cocoa 
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COFFEE 


BASE METALS 


COPPER— lost around on rtia London 
MsusI Erihapgo. Alter a firm opening, 
.»her, lorn 3rd metal mowed ud to £312 
in 1 . 1 ? wake ol orecicus maul prices. 
:ha marVer camo' under pressure from 
Mew York wla.-e general celling 
tr.gjered stoo-loss selling. Tnis 
oromot-d a slurp decline in London 
and three months d : pped t? bylow £3^0 
baloro reeswerms to -and rtie late kerb 
at £3C4. Turnover 75,750 tonnes. 
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pact. 

The world sugar market went 
into a technical decline this 
week in reaction against tbe 
recent upsurge that had lifted 
prices to 5l-year highs. The 
London daily raw sugar price 
ended £51 down at £285 a tonne 
— the lowest level since early 
last month — while on the 
futures market the October 
position fell £46.75 to £359.625 
a tonne. 

Suggestions of further Indian 
buying — later denied — and news 
that force majeure had been 
declared on more Thai ship- 
ments interrupted the decline 
later. But it was resumed when 
it was announced that Loudon 
market margins are to be 
doubled next week. 

Coffee prices climbed to six- 
month highs encouraged by 
Brazilian frost fears but then 
eased as these faded. 

As a result the September 
position on tbe London futures 
market, which had climbed to 
£1.784.5 a tonne at one time, 
slipped back to end the week 
£2.5 down at £1.731.5 a tonne. 

In the metals markets, the 
spectacular rise in gold 
encouraged a firm trend in 
silver and free market plati- 
num. The bullion spot quotation 
for silver yesterday was raised 
at the morning fixing to 73Q.20p 
a troy ounce. 142.6p up on a 
week ago, and prices moved 
further ahead in later trading. 
Free market platinum gained 
£335 during the week to £283.30 
a troy ounce. 

However, the gains in pre- 
cious metals were not shared 
by the base metals, which con- 
tinued to be depressed by the 
gloomy economic outlook in the 
U.S. Copper came under selling 
pressure and cash wirebars 
ended the week £20-5 down at 
£ggl a tonne- US, producers 
cut their domestic selling 
prices back by 3 cents to 93 
cents a lb. It 

Tin pries, however, were 
very erratic. Prices were lifted 
by rumours that the start of 
U.S. stockpile tin sales, due to 
begin on July 1, would be 
delved. But the market quickly 
fell back again when it was 
officially confirmed, once again, 
that, the sales would start as 
planned. The cash tin price 
eventually ended the week £75 
lower at £7,420 a tonne, despite 
rallying yesterday. 


£ £ 

Wnban 

Cash 891.5-2 -1.75 

3 month? 909.5- 10 -4 J 
SctKerr.'t 892 -2 


months £733, 34. 32. Kerb: Three 
months £734, 35. . 

NICKEL — Coined ground with goad 
demand noted for cosh material during 
the morning. Forward metal moved 
ahead from £2.735 to £2.775 on Sie 
morning kerb reflecting short coverirrj. 
and the buying demand for cash, which 
narrowed the contango to £40 at this 
po-nr. However, in the afternoon light 
Eroiir-icking widened the contango to 
£60 and left forward metal H £2.770 
on the late kerb. Turnover 328 tonnes. . 


With the recent cold spell In BrazH'e 
coffee producing areas seemingly dis- 
persed of end a forecast of a warmer 
outlook die market landed ' to drift 
lower, rsoorts Drexel Burnham Lambert. 
-In the afternoon weakness in NdwYorfc 
prompted further losses and' nlun 
seitied around the lows of the day. 
_____ yestarcfay'ei “T~ 


NEW YUfW, June 8. 
FEARS OF another, advance In' OPEC 
off pricer brought a lot of .support Into 
the precious metals. - Copper, prices 


a offered a.mffd setback. Froducsrsell-. 43J5, Aug. 42^5. 


March 303V303t M>y 811^-Jaty 317V. 
I.. Pork - Baffle*— July 27.40-27^0 (28.55), 
Aug. 27.75-Z7.50 (28.72). Fab. 42.40- 
42.50, March 42.45. May 424% July 


ing Pius h warming trend In Brsiif Sihreiwfone 1W7JMB80.0 (18884). 


moved, coffee priefcs lower. Cocoa J U | y T89CLO (1ES00D). Aug. 1715.0- 


£ per tonr 


prices continued drifting lower on 
larger aurpfus , Indications. ' Cotton 
advanced moderately on buying-; from 
South Korea. Sugar recorded a strong 
.advance at trade buying end commHt- 


or [Burinau 9 ion house short covering built up an 


. 1720.0. Oct 1750.0. Dec. T77HJ. Fob. 
1803-a April .1823.5. June 1858.0. Aug. 
1882-5, Oct ' 1909.0. Dec. 1835.5. Feb. 

1859.0, April. 1980.0, Jons 2001.0, Aug. 

2022.0. Oct 2043.0 


. Done... a rising, market:. A rally ifi- arttle. 

' markets was based on- short covering, 

' *f -11.700 80 whn ® -the hoq and bally markets were 
*0 11760-35 "'■rrawly mixed of lower. - Grains were 
0 <176B-5Z "tocfcnd In s - narrow range wrtb main 


July I 1688-901—2.5 11700-80 

Sept 1 1738-39 —7.0 1176035 

Nov i.J 1755-561- ff.0 U768-5I 


January— 176064-12.0)1780-63 «n<l *«>Y» mhwd. while wheat was 

March _.l 1730-38—13.51750 ■ moderately lower, reported Heinold. 

Potatoes, (round whttda)— Nov. 74.1- 


NICKEL j a.m. '+ or, p.m. l-F or 
‘ Official -— UnofficTli — 


Cathodes 
Cash 


3 months 8656 —5.5 877«J 
Eettlcm't 635-6 — B — 

U S- Prcd £66 -6 *95 


Spot 2710-20 *60 (2690-710+33 

3 months' 2760-70 r3i 2766-9 ! + 5S 


Amorjcmatad Mcral Trading reported 
tha: ■” the mcming cash wirobars 
ri'-d-'d cl £c72 *1.5. three months £912. 
*\ 22. 10. C9 5.. CatKcSles. cash 

£3e:. mcnrtis £885, 8S. Kerb: 

s. three months £910. 10.5. 
A/te-roon: Wirebars. three months 
£901. 3. 2. 1.5. K». 1. 2. 1.5, i 1. 800. 
Kerb* Y/irebars, shreo months £902. 3, 
4. 3 5. 4. 4^. 6. 5. 4. 

TIN — Marginally firmer following 
s/tjji.-5cj.'c buying mrorest wfc/cb 
hfred !:rvnrd meul to 17.270 balore 
a c-cse cp the iate kerb of £7.320. 
Turnover 735 tonne;. 


Morn inn: Three manlhs £2.740, 50, ... . 

70, 65. 50. S3. CO. Afternoon: Cash- fiR AIlVC ' • ' lariUChtemi 

C.710. three months £2.765. 70. 69. UAAIIia 

Kerb: Three months £2.755. 69. 70. LONDON GRAIN FUTURES— New - n . « - 

* Cents per pound. J SM per picuL crop options were generally steady an a'uo /mj 

t On previous unofficial Close. wheat with physical demsnd keeping, a ~ «£■ rwTcV -n 

hrm base. Values closed firm between 
' «Op-45o higher with further support 

SHVTR . . - teSsSria. isfei 

eariey was neglected and tfiero Was « m n« 34 av 34.55 r 
Silver was fixed 42.55p on ounce bu y |n 9 imi»K «Mpt from stuna Feb. r 41.00-41.10, -%rl 
qhcr for spot delivery in the London spo * B °dmnes. rapoitg Adi. aam intvdvi 


March 1730-38— 13.S17BO - 

May J| 1782-331-lO.q - 

July. .1 170a30(-16.0| - 

Sales: 1.339 (3,661) lots of 5 tonnes. 

ICS Indicator prices for June 5 
(U.S. csou per pound): Other. Jtfild 
Arabicas 192-30 1133.17). Robustas 

ICA 1978 176.00 (T77.C0). ICA 1P8B 
17 d.25 (177.25). Unwashed Arabicas 
210.C0 (211.00). Comp, daily ICA 1968 
134.50 (195.45).-'. ' 


Sliver— June 1670.0-1890.0 0585 JJ). 
Joty 16B0JMB95.0 ‘ (1605.07. Aug. 
1705.0. Sept. 1710.0-1725.0. Dec. 1765.0. 
Jen. 1780.0. March 1810.0. May 1840.0. 
July 1870J3. Sept. 1900.0. Dec. 1945.0, 
Jen.' 1880 J), March 1990.0. Salem 4.000. 
Handy end Herman bullion spot 1675.00 
f1S75.00). 


74.4 (73.1). Match 89.0 (87JJ), April fSoyi»be»»--^u1y 818-615 


107.8-102.7. Safes : 487. • 

Sucar— No. - . 11 : July- 3130-31.60 
f 20.02 V, Snot- 33^5-33.50 (32.78), Oct 
33.80-34.10. : Jan. 34JTO-34.90. .March. 
35.30-39 60, Mav34.70--34.80. July 33.90- 
34.ro, Sept. 32.90-33.00, Oct 32-75-. 
32 80.- Sales : 21.075. ' 

Tin— 734.00-796.00 . asked. .(785 .CO- 
789. 00). 

. CHICAGO. June 6. 

' Lard— Chlgggo -teone . 17.00 'faemd). 
New York.' prime steam unavailable. . 
'.live Cattle— June 65.70-65.80 (64.821.' 


Aag. 023U-82A (82410. Sept. 631 Hov. 
846-6464, Jaru 681. March 674V675, 
Mhy 687. July 695*1- 
H Soyabean Meal— July 189.1-169.0 
(169 Ji); Aug. 172.0 (1 1ZZ). Sept. 
174^-174.7. Oct. 177J. Dec. 181A- 
TS1.3, Jan. 183.5-183.8. March 1875- 
187.7. May 191.5-191.7. July 194.0- 
194.5, Aug. — . 

Soyabean OU— July 21J25-21J8 
(21^7). Aug. 2150 (21J53), Sept, 
21.75. Oct 215, Dec. 22^0-22.35, Jan. 
22.46-22.50, March Z2 SO- 22^5. May 


Aun. B4.50-64.an (83JF7). Cot 83.25- 23.15. July 23. 40-23 >45. Aim " Z3.3S- 

61.15. Dec. 64^45-64^2. Jan. 66.15. Feb. 23.45. 


SILVER 


Live Hdc»— J une 33.30-33.35 (33.42): 


• tWIwat— July 394V393*, 
Sept. 407*1-407*, (409*,), Dec. 


July 34.85-34 72 - (34.77), Aag. 3420- March 441-440 Mav 4471-447 htiv 
34.00, Oct. 34.60-3455: Deo. 38.02-38.05, 452. * A47»r447. July 


a.m. + or p.m. + or 
Official — Unofficial — 


High Grade £ £ 1 £ £ 

Cash 7440-60 - 5 ; 7420-50 t50 

3 months 7390-410 -15 > 7400-20 + 50 

Settle ml 7460 +73 , — 

Standard 

Cash 74 1C- 20 -17.5 7410-30 -^54 

3 months 7350-60 —25 736a 70 -‘■M 

Settlor! t 7420 —15 — ; 

Straits. E. 152176 : .. - 

Now York — > ... - — I 


higher for spot delivery in the London 
bullion mjrtcm yesterday at £7-3020. 
U.S. equivalents at tire fining levels 
ware: spot 517.025, '"tip SI .OS; three- 
month S17.335. up 93.Sc: six-month 
Si 7.779. up SI .034- and 12-month 
518.542. up 51.032. The metal opened 
at E6 8-6.95 (515.90-16.20) and closed 
at £7^0-7.35 (5T6L80-I7.10). 


Yesterday + or .Yesterday + or 


Feb. 41.00-41.1Q, - April 40.10t June 
43.no, July 43.90. 

t (Mateo — July 773^-773*3 (773%), 

Sept. 283-282V (2B3). - Dec. 291-291*,.- 


L WINNIPEG. June 0. 

, W«f*y--Johr 128.70 fi27jm. Oct. 

iSS (1ZZ2 ° r ' D#e * mjD0 - 


close 


Buiffon +or L.M.E. : — 
fixing — p.m- • • 
price UnofricTl 


opened Sept- 99.19 
closed Nov— SS-10 

Jan 203.90 

Mar.; 106.30 
— 4T or May.. 109.70 


•fO.48 92.05 
+0.45 g&oa 
•+OJS 99.75 
+0.40 103.10 
+0.40 106.40 


— I .INDICES 


DOW JONES 


FINANCIAL TIMES 


Business done— Wheat: Sept. 35.20- 
94.25. Nov. 9S.tO-9a.as. Jan. ,102,90- 
102.75. March . 106-35 106.05, May 
109.70-109.50. Sales: 287 Ins of 100 


Junes] jun 4 |M , rith-ego|Year ag o 
26679^367^6 ' 97*39 26QJ4 

(Base: Jtdy T. 1952-100) . 


f - June I June 
s ! 4 


^^ajgagiasaaag 

(Awage 1924-2&26— 100) 


Spot™ T30J0p+4aji T26.5P +S6J , D 7ne7 aSfev mmN™ 

a months 755 20.1 *42.4 K2n tOB/KIS. Honey: 5apt. HZ20-91 30. NOV. 


i aSKSS 7 - p +as • mSmmrVtaEttER 

U momni iaa.aup444^ — ' -. — unOLimn: u« womamc 


MOODY'S 


12 months 82 7.20 p-H 5.5 — 


Mcmi.-.g: Sla-da-d. cosh C7.439. 
three mcpths £7.372. 65. 70. 60. 55. 
High Grade, cash C7.450. Kerb: 
Stantfjni. three months £7.350. Aher- 
nec-?: Stc-idcrd. three months £7.350. 
55, 6C. Kerb. Standard, three months 
£7.320. 


LMG — Turn ever 144 (210) 


103.50-103.05. May 106.80-106.15. Sales; 
232 lots of 100 tonnes, 

HGCA— Locational ex-farm spot 

prices. Peed barley: " Eastern 93.40. 


REUTERS 


-^ D0 2, Dk L'l ca i. Mprelwg: three months E. Midlands SZZ>. N. East 53.00. 5cor- 


LEAD— Steady. Forward metal traded 
vritnin ns-ruw .'.'mits throuQhout the 
day pt'or to clos-ng the late kerb at 
£2*8 5:^cirs ara farecast to show a 
mtrias: fa!: evar Sc pest week. Turn- 
ever 4.S50 tonnes. 


766. 63. 69. 67. 68. SO. 57, 56. 58. 69. 
53.5. 59. Kerb; three months 757. 56. 
Afternoon: three months 738. 43. 42. 
43, 44. 45. 46, 43. 50, 43, 50. 53. 52. 
Kerb: three months 751. 50. 52. 53. 


COCOA 


land 92.5a Other US I Ing wheel: 
N. East 104.50. 

IMPORTED— Wheat: U.S. - Dart 
Northern Spring No 2 14 per cent June 
91.80. July 92.40. Aug. 94, Sept- 96 J5. 
Oct- 9630. Nov. 96.85. Dec.' 101 JS 
transhipment east coast. . Melzs: 


-fun s jJuneC (Wnth-ag^ Yea/ age 

1181.7 in 14 jo liiia.a ipsa .s~ 

(December 3T. 1931—100) 


June 6 JuijieB jif nth «go(Y e«friic 
1673J) 11686.6 | 1700.1 I 1616.0 
(Best: September Iff, 1831»100V 


but tire laws were sberdheed end by 
The clou all . the bases bed bee* 
recovered, reports' C. Camifcow. 


coast. . S. African Yellow June/Joly 
Although initially steadier futures 77.00. Berisy; English Feed lob April/ 


French June 117.5ft July 118.50 «a*t " Y *OoS^] , QcSS“' "Sjn? 

coast . S. African Yellow June/Joly ^£1,1 CUma ao " m . !' Don * 


am. r+ or P-TB. J+6 
LEAD Official : — ;Unofflclai; — 


failed to hold tho gains and trading Juno 110 paid east meet Rest unquoted, 
vnthin a £25 range - ended the day ^ _ . . 


£ pet tonne 


Cj^mcuwd) per stone: shelf ood 
■0-50454-00,. codlings PJ04UQ 
Msdium haddock BM-tAAO. smsH 
^* fcH &-B04SJ0. medium 
E3.a0-tS.8O, best smell £3. 60- £4. 70. 
Skinned . dogfish (large) can^ 
(m odium) £7.00, Lemon soles (ferae) 
£8.50, [medium) £&00. 


vrrrujHy unchanged ta Thursday even- 
ing, reports Gill and Dud us. 


* ' £ £ * 

Cash 312-5 1—4 311.-3 i+ZJ 

Bmenttl 316.5.7 -2.75'- 317-8 j+2 

5"mertt 515 —4 I — 

UX SpoS. - 1 -3&40 J 


. YaateriTys +Or r Business 
COCOA 1 Close t — ' Done 


RUBBER - I - 

25 ■StiEJrfi?. J2SS5 iSSSS!S» 


SOYABEAN MKAT. 


Morning: Cash £312. rhreo months 
£317, 18, 17.5, 17, 18.5. 16. Kerb: 
Three Months £316. 17. 16. Afternoon: 
Three ir.or-t.is £315, 17, 18, 17, 18.5, 18. 
17.5. 13. Kerbs Three month# £318, 17, 
18. 

ZINC— Moved nerrewty. In routine 
cadi>g before end-ng the sttemoon 
at £332. Tumcw 3,150 tsr.reis. 


July J 1095-95+10.01204-80 

Sep..— 1117-18 ,+l.B 1136-09 

Dec — ! 1162-63 +4.5 <1176-66 

Marche 1206-07 I — 2.0 1216-00 

May 1252-54 +0.30 1236-25 

July.__ J 1260 62 1+8.8 1265-50 

Sept 1278-88 ri-7.5 '1275 - 


about unchanged, the rerm trial market 
was steady but psyaieels ware 
neglected, cfesing on s quiet npn. 
Lewis and Peat reported a. Malaysian 
podown price of 290 (2B7JS1 cent* a fcg 
{buyer, June). . 


UMWiLflO 


-L MWW3.73jill!jE5.7lL6DjS71 J»51 


The London mark at opened unchanged 
on feck- of - any fundamental news, 
T. C. Roddick. Cash nwrkets 
temsined duff and prices were an the 
defensive, throughout the .day, to dote 
st opening levels. 


No. 1 YestTOsyePravroua 
R-3-S. j Ooeo | Cioa* 


Safas-. £923 (Z54SJ lots ol 
tonnes. 


WauiuJa 


■ tun. '+br, pjrT 4- or 
SING I Offlcial . — Unofflcri — 


WOOL FUTURES 


£ i £ I A ! £ 
C**h_-^. 290.5-1 -2 290-1 UlJ5 

5 months/ 501.5 ;-2JS 300J-l'-l 
s*ment....i 2 bi I-ils, I — 

■rimv/t»r _ — '37.5 j 

Mcrnins; Cash 1231, three months 
£303. 2. Kerb: Three mon ths £301. 
Aftamscn: Three months £300, 1, Korb: 
Three mor.'.ha £300. 


SYDNEY GREASY WOOL— Cbse (in 


July aUB^0J«8S.«6iajfJ — , 

Aug £1A«2.I»Ba.n41M -flUII 

Jly.-Sept9I^S5-n.5BB3.8C-8lja BT. 50-80.60 
oct-Decfi*j#-65j»M^ftfla^a fiu&«rja 
Jait-Mar67^6WJ»fir.4M7^B 89JMM a 
Aar- Jne7»^s.7ft70 79. W.70J0 - 

Jly .-Sept 71.S9-7iJB<nj0.7IJM -H.SWS.2n 




ALUMJNIUM—tiitJo changed an 
bsUncc. Fanwerd meut attracted short 
covering, durin g me morning and moved 
up tram 033 to £743. However, tiio 
pnen fell back in the afeomoan on 
praf't-tak.n^ and general liquidation 
tc end the day at E734. Turnover 
6,950 'jjr.r.oi. 

Morning: TWee months £738,' 37, 38, 
36. 37. 33. 334. 38. Kerb: Throe 
months £737, 36: Aftarnocn: Three 


Australian cereq per pound. July 475,ft 

478.0, 478.&-472.0, S3; OcL 460 .0. 

462.0. d66 -0-428.0. 175; Dec. 460.0, 

*62.0, 467 .0-458 A 184; Mir, 482.5. 

464.6. 4S7.C-46Q-0. 109: May 4S4.CI, 

465.0. 466-8-463.0, 71 July 463.0. 477 A 
469.0-466.0, 17; Oct. 468 i). 472-ft 471.C- 

463.0, 18; Dec. 471.0, 475.0, — , — . 
Sales 688. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (m order buyer, seller, 
business, sadea). Australian Ceuta per 
kilo. Aug. 37ft 380. 380-377, 6; Oct- 
373, 382. ML, -nil: PflC. 37S. 383, 383. 
1 Jan. 375. 385. 332-380. 7; March 
375. 385, 380. 10: May 38ft 384, 383- 
383. IS Aug. 230, 385, 383, 12r Oct. 
380. 387, 336, 1; DK, 380, 3S8. J37, 3. 
Safes S3, 


Jan-Mmr i7ajBH4.ta77.B0.nj0 [ 7ftU-7U8 


Sales: 337 (326) at 15 tonnes, six 
st S tonnes.' 

Physical closing prices (buyer) were: 
Spat S9.00p (same), July &L2Sp . 
(61.75p), August 63-25p (82-7Sp). 


wueysfee Safe*: 8^86 (8,392) >. lots-' ol 50 — , - 

jants a fcg tonnes. - Yeet'ma 

- NUMBS-. 4 flXHn-RACT— Cloae (In -.' Close 

. wrier buy or, seller only). Aug, 325.00, — — 

^ 8SOJ5Q; Jsn: 387.00. •* 

■Sr - taa *».— B3S3B 

~ •** : 8 BS= S 8 R 

BTjT ' - T«e -md.tyto ex-refinery price for WreSr' 

IfaieoH, S^utaOd beeJg white sugar w» 
taStaJO £324.7 (sioie) a tonne far home trade ' JSj!| 

SjtSjS ehd £43X50 (8*38.00) far export. • 7MJB-T4J 

_ fatonretifliwl Sugar Aprseoiant (UJS. • Safes; 45 (88) fan 

7U0-7SJB P*' PWHKl lob end. stowed Ufl? ATP/VCr, 

75.90-75 to Carfabean- pot), ■ Prices for June -fc • A Xf v Cl 
T&M-nj* P *' S7,: 154 * y W6AT -COMMISSI 

’- : BWta ®* 3ZM • " Stock wires at not 


Close I — 


WjU 

HnjB-iNja 

1MJO-184J8 

IB7JO-U7J0 


COTTON 


SUGAR 


fiVHWOl— So etiot or;«Upmtat. 

solas were recorded, tearing -die fatal 
far (he waok at 1,085 tonnes, compared 
.with 1,167. renews lH.dta.praflribrer.WMk. ■ 
Operators were cautions )n the light of 


LONDON DAILY PRICE (MW tugir): nadoosi and local conditions, trading- 
£385.00 (£310.00) a tonne cilfor Jone- urn VutusUy et a standstill. 5onie 


July shipment.' White' sugar daily ewnomere shemed- Interest in Russian 


p/ica m* 010.00 (£340.00), and Turkish 

Tbe market W 93 some £3 Mow over- • was narrow, 
night levels during the owning In good 
two-way trading .condltiofis. Early in • 


and Turkish sopplfec. but d» offtake 


.• Safes: 45 (68) Jars of 100 tonus, 

meat/vegetables 

MEAT . COMMlSSION-c Avuoge fat- 
stock pnres at rapremiadhre markets 
lit 9 s- Wteo per 

SSJ ~°'Vh 7 58^«fa pv 

fcge»Mcw (-5.88). 6*-4»lgU toJoa 

per-kglw .(V-ft.40), 

^?° V ^L aARDai ^ Tlc ” ln 

Ei T’ ' f cfc DM Bsc opt where ofatowfee 
Jratsa.-i imported produce: TTranne* 
Jaffa: VUsncfs Lsfas 50/189** 

BgWfae: Letts 75/125*82^0; 

yilatsefa - LatH X 60-4^0: ■ ArizMa: 
Vsfangfe Letts 72/1T3 3J0-S^^t. 
ipsn - ‘ Nsyslt 3-to-WO. L^w^l 


fasBaiu 100/ % 5pa»fe* 

-Trew 25/^*. tJD-MOL - 


the eftomoon eammisalon house stop- ' GRIMSBY RS H - S o p p lY nwderete, " Cypruei 20-ko 4JSO-&00: Jifa Mm 
loss liquidation extended the decline demand fair., ' fito^ at;. ship’s j sfcfa. 40/56*; SjQO-S. 50; O.oxspan; 


i .•••• 

5- • ' 

» .- . r« 


J. 

i 1.M-- 
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Financial 'jLixn.es bk JiLie I x^au 


BRITISH FUNDS (483) 

£>2PC Ann. 10fa ( 2 / 8 ) 

2**pc Anw. 22 OOlW 

Bfafa T g W 2° 0a **" 19T *-« 8 9*<* 
2 j mh: Coni, stfc 20kt fa 
S« Cpw. Lb. 3204 
S^c Comarsioii Ln. 34fa® 4 0 
JaVpc Exchequer uu 7996 95fa«® fa fa 
3«c Excbnuar Stfc 1981 91 fa© £ £ 


5« ^cheque- 51k, 19« fllfa® fa % ft* 
2ft S>u 


3k Exchequer Stfc 1984 73itO 


gAifiC Exchequer SBC. ‘ 1*933 *89% 

Blue Exchequer Stfc 1982 SouZ® Uu fa 

’SK* W"" Stk * 1WU 

’ggj* |*^»iuer Stfc 1995 oils® 77* 

lOttffe* Exchequer Stk. 1937 81 fa fa 
11 k EMbCdwr Stk. 1991 Mfa 
IlUfle Exchequer Stk. 1984 B2M fa 7 i* 
12K Exchequer Stfc. 1996 87>* faA 
12 k Exchequer Stk. 1999-200z 9i% 
Hoc Exc hequer s at. 201*47 (XQ/5) 

12 Lk Exchequer Stfc. 1M5 98Vj^U fa h 
12<4K Exchequer Stk. 1992 Bjfa 
12UK Exchequer Stic. 1999 90fa® I* IfaC 
IZfape trtlnSnr Stk 2994 «fa® fa«® 

12 -We Exchequer Stic. 1981 Sftfaa® V«ia 
1ZK Exchequer Stk. i960 Mfarfj fa® *4 
I3fapc ExcfiMutr Stk. 1907 921.; 

UW Exchequer Stk. 1903 98-wM l w* 


fa® ftsi® *m fat 
k Exchequer 


Stk. 1992 (Ft PdJ 


ISfeK — . _ 

95>m 'is C3IE) 

IJgK Exchequer Stk. 1992 020% Pd.) 

14uc Exchequer Stk. 1904 99fa» fa fa 
49-64ttis -■« «5 m 

5fape Funding Ln, 1987-91 G2fa® V 

fa fa :? 3fat 

Gcc FndhiB Ln. 1993 591i0 60 fa: fa 

fa. tf *1 

6 faK Funding Ln. 1935-87 76i*o fa® 
h l< k 

3 : 70 c Ponding Stic. 1392-2004 (Reg-) 

37*40 

5>pe Funding Stk. 1902-84 BQfa 1 BOfa 
Efanc Treasury Ln. 1994-98 591*0 I; 

7- faac Treasury Ln. 1305-00 79 I 4 O 00*** 
791: Sfat 

7^dc Treasury Ln. 2012-15 64 UO 40 fa 
rue Treasury Ln. 2092-06 651*0 

8 - fape Treasury Ln. 1987-00 741(0 14 

9 *(1 

e'mc Treasury Ln. 19 BO-82 g2«i 

B'rtt Treasury Ln. 1984-86 83faQ i 

fat 4 <mC 

B >mc Treasury Ln. 1997 71-40 
9sc Treasury Ln. 1994 73fa \ fa fa 
9oe Treasury Ln. 1992-96 73"i0 *8 
gi-uc Treasury Ln. 1999 77-NO fa© 6 " 5 © 
70 fat 

12 PC Treasury Ln. 1903 95 9-64thS <1 
l« 3 « 3 I» 05 


124w»s TfwMtrr Ln. 1993 96*0 5*u® 
50 i« S 

12 to*e Treasury La 1992 97 fa 
12 Vpc Treasury Ln. 199 s 92fa 1 S 
lSfapc Treasury Ln. 1997 Aw*® 90 % 

iU Trrasmy Ln. 1993 S7li 0 V kt 

MfaK Treasury U. 1994 104fa® 5 
ISicc Treasury Ln. 1996 10640 0 MS 

iSfaps Treasury Ln. 1990 109fa® NO 

10 9N 

2<zsc Trcesary Stic. (RegJ 19M 
3 pc Treasury Stk. 23k fa .(XU 


(ReoJ 


3 DC Treasury SUc. 1905 89 _ 

2-isss Treasure Stk. 1979-01 
92 u ic h H A* 

SK Treasury Stfc. 1986-09 (ReoJ 631*0 
w 3 N* i* % 

50 pc Treasury Stk. 2006-12 (R*8 ) 
47*10 *a® 

BUPC Timary Stfc. 1902 9O“to0 . . 
9i*pc Treasury Stk. 1983 8**w* HO 
iiu 

9J*dc Teeasurr Srk. 1981 907wO 
10 k Treasury SOL 1992 81%® BOH 

HftiK Treasury Stk. 1899 700 (4fG) 

11 0 pc Treasory Stfc 1961 98 
1T0QC Treasury Stfc. 1963 91%50 H 

11 1. pc Treasury Stfc 1991 MHO H0 
b0 7 EH H HA 

11 1<K Treasury Stk. 2003-07 «Uj WSJ 
12« Traasury Stfc 1984 94>uO H**0 

12k T»e*«ry SOL 19M 911*® »*^. 
121<K Treasury Stic. 2003-05 90H r4^ 
13 k Treasury Stfc 1990 100><0 94*0 

t30K Trsuw^Sfc, 2004-08 (£30% 

,W ' ) - 5 T"im J Stk aooo -03 io2»r0 
BSW® 61*5 

14k Treasury Stfc 1982 1000 9900 
Lo 100 

1«K Treasury Stfc 1996 B8« 7! 

14k Treasury Stk. 1990-2001 960 (496) 


15k Treasury Stfc 1905 1 Wm*j 
V ariable Rat* Treasury _5 Ou IMI B 83 


Variable Bare Treisury SHc. 1982 S7W 
Variable Rate Treasury Stk. 1983 95H0 

3!-K War Ln. 31 HO VtO HO h H H ’ia 
«» V 

British &*s 3K Ctd. Stfc 1990-95 45H 
At 64o SS 

3 pc Rcdefttvrttofi Stk- 1966-96 4SU* 


INTERNATIONAL BANK (— ) 
FREE OF STAMP DUTY 
SK Stk. 1477-82 86 (261 

CORPORATIONS (22) 

FREE OF STAMP DUTY 
London County 2'jCCStk. 1 8^. 3peStfc 22. 


APPOINTMENTS 


Three directors 
for Ford Motor 


Three new members have been 
appointed to the board of FORD 
MOTOR COMPANY. Mr. John 
- McDougali, recently appointed 
* executive vice-president; Ford 
International Automotive Opera- 
tions. Ford Motor Company, 
joins the board o£ Ford of 
Britain for the second time. Mr. 


investment banking unit, Asia, 
based in Hong Kong. 

* 

Mr. Jesse de Alba has been 
appointed director of export 
(Latin America) by SIMON 
ENGINEERING DUDLEY. His 
responsibilities will cover pro- 
ducts from the company's fao- 


McDougall previously served tories in the West Midlands (UK) 


from September. 1974, to 
October, 1977, when he was 
president and subsequently 
' chairman of Ford of Europe. He 
replaces Mr. Donald E. Petersen 
on rbe British board. The other 
two appointments are Ur. Stan- 
ley Thomson, director of finance, 
Ford of Britain and Mr. John 
Waddell, vice-president public 
affairs. Ford of Europe. Mr. 
Thomson has been with Ford 
since 1961 and Mr. Waddell since 
1962. 

*■ 

Mr. J. C. Melbourne, chief ex- 
ecutive of the process engineer- 
ing and construction division of 
John Brown and Co., having com- 


and Milwaukee (ILS.). Before 
joining Simon, Mr. de Alba was 
a corporate vice-president of 
Pettibone in the U.S. 

* 

Mr. Mark Baker has been 
appointed director — components 
division and Hr. Tony Stanton, 
director — industrial equipment 
division for CUTLER-HAMMER 
EUROPA, a subsidiary of Eaton 
Corporation. Both will be 
located at Bedford. Mr. Stanton 
sncceeds Hr- William K. Barko- 
vilz, who is returning to the U.S. 
to take up an Eaton position ln 
Michigan. 

* 


Mr. Norman E. Greensill, 


pleted his agreed five years in tre asurer of GENERAL MOTORS 
the UK, is to return to Australia LIMITED, has been elected to 
early next year. From January the Board of that company, which 
1, 1981, Mr. E. J. Bavister, at is a subsidiary of General Motors 
present managing director of Corporation. 

Constructors John Brown, will * 

take over as chief executive of Mr. . E. G. Hutchinson has 
the process engineering and con- joined the DAN-AIR Board and 
structlon division. Mr. Allan Mr. D. L. Bernstein is now an 
Gormly, John Brown Group associate director. Mr. Hutchin- 
director of financial planning son has been chief executive of 
and control, is to be appointed Neptune A/G, a subsidiary of 
director of finance and planning the Bowater Corporation and Mr. 
of the process engineering and Bernstein was a director of Bri- 
construction division and also as tish Air Ferries, 
deputy managing director of CJB. - * 

Mr. D. C. P. Gaberoni, who is Mr. John Winterbotham, for- 
director of finance and planning meriy solicitor, to . Imperial 
of the process engineering and Chemical In dustries , is joining 
construction division. Is to take BOODLE HATFIELD AND CO. 
over as John Brown Group direc- as a consultant from September 
tor of planning and control. Mr. L 

Gormly. is already a member of * ■ • • 

the John Brown Group board of Mr. Richard J. Mooney h as 
management. Mr. Bavister and ioined the Board of EXECUTIVE 
Mr. Gamberoni will also become PRESELECTORS as managing 
members of the Board. 

* 


art). wETAOIN NU MU NU NU NUN 
SKStfc 781*9 9U 8H. 51JPCS11C. 1977-81 
0814 (3/6). SfcpcS Oc. 1982-64 750 4H. 

1905-87.64 V*. 61*KSCfc 6Slt 

cSi*5 3 London. 9>qpcDI>. &S C3/6L 13liK 

Cr wi tar London rtpcStk. 01 H. IZHncStk. 
1982 96. IZl^KStfc 1983 931* 4H 
(3/6) 

Bkrnet Com. 1S>«PtiStk. 92 
Bath (Cltr of) TlUpcSIfc. 901*0 H 
Birmingham Core. 7HKStfc 87 
Boomamaatn (Borough of) Variable Rata 
' Stic. 99lja0 3-64UHO 
awMngbamchlre CC flptSSS, 97% (2/61 
Bumlcv (BoroDon so 13peStfc 97 U CUB) 
CaimkHi (London Borough an Vartahia 
Rate Stfc. 98 7-64thS H Of6? 

Cardiff City Connell llpcStfc 80% 

Cardiff Carp. 7pcStfc 861* 0/6} 

Croydea Core. BfcKStfc 8814 (4/6) 
Edinburgh (tty of} Dlst. Coaneil Variable 
Rat* stk. 96 1 5-84UU U C2/01 
Glasgow Core. SLpcStfc B8L Mrt) 
Glomttarshlr* CC BtuxStfc 94% (2/61 
Hertfordshire CC SljpcStk. 72 lj (3/B). 6 Hk 
S tfc 7114 (3/6) 

■cling ton Core, 12kp(Stk. 94 U (2/6) 
Kent CoODtv 9>4 PcS». 96 (3W5) 

u X£^‘y i 'S,c!* xS - M * L 

liwpool Core. ShPCStk. 25 (3/6). 9HK 

Palslov core. 9>4PeStk. 03U <2;i) 

St. Helens (Metropolitan Borough of) 
>1!«iKStk, 90U (4rt> 

Salford Core. Sine 62 (3/6) 

Scftoa (Mctropefluh Borough of) Variable 
90 IS, 64 U CU 6 1 


South waric Coro. 1 1 '«ncStfc 90>U 


StSdreort (Mattwwntu Sarong 
12UpcSXfc 93tt 
Strathclyde Variable Rat* Stfc 98 7*40 

Sunderland Core- 5ttncStfc. 91 J* H GO*S) 
l2Hgc8da.Res. 99^u(3rt). 12 ioC 8 ds. 

Res. ««r AW. laupcja^Res. 99>« 
(SB). 12HdcBos.Rc9. 

BdsJtre. S89 ia (2/6). 13%PCBdfcR«fl. 
9S»u (2/8} 

SHORT DATED BONDS 
FREE OF STAMP DUTY 


15K Bdfc RcS- 19/11/00 9W u 00/5) 
IfitoK to. R«9. 3FI2UOO 3« QIO 
15bK Bds. Reg. 7.'T/B1 99U|« O/B) 
ISHpc BdS. Reg. M'l • 

T5pc Bds. Res. 21/1WI 98 «m *o M 
15<*OC BdS. RtH. 21 fl '61 99*i* C2JSI 

16>0K Bds. Reg. lO/lrtT i«W ' 

1G\pc Bds. RCff- 11/3/81 100«u h (2.6) 
15HK Bds. Reg. 20(5|8l 89 1* M 

15hPC Bds. Reg. 27/SI8T B9»n <2/6> 
I5%s« Bd*. Reg. 3/6-81 99 »js C3a/S» 
15*2PC Bds. Res. 10/6/81 100>n 100 (4/6) 


PUBLIC BOARDS (7) 

FREE OF STAMP DUTY 
Aorl cultural Mort. Cpn. 4*jpcDb. 
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430'5). 5pcDb. 1959-89 58H. SpcDb. 
197B-83 77 (30U5L fc'aPCDb. 61 W0f3). 
714PCDI). 7814. SltpcOb. Uk 111 «*). 
94<OcDb. 79 (2J6). 10UpCl»>. 7B <2.'5I 

Finance lor Industry 13pcUniec.Ln. 9rii 

aw 

Metropolitan Wtr. Board 5»iK 96 <2/61 
Port of London Airthy. 6 >z pc Reg. 33 (4*61 
Sec. Cpn. 6pcDb.901i 
76 <2J6> 


Scottish Agricultural 
C3(VS). lIHrPcDb. 

COMMONWEALTH GOVTS. (9) 


REGISTERED AND INSCRIBED STOCKS 
Malaysia (Govt.) 7*ipcStk. 88*- cw/S) 
New Zealand 3*zpc 71. 7hpc >5 <4,6) 
Southern Rhodesia 2ttpc 14B*tM *4 i0 8. 
3 * 3 PC 1967-69 1*M>. 4 PC 153 

<3-G). 4*ipclmo-tbed 1050-68 151:* 
*3«. 4*i pc 1977-02 123 (3W). 4bPC 

19B7-92 86 <30/5). 6pc 1976-79 173 
(30/5). 6 PC 1978-01 1 59® 


FOREIGN STOCKS (1) 


COUPONS PAYABLE IN LONDON 
Bulgarian 7 PC sentoment Ln. 1925 15 
G/6,. 7ttpc Stahlllntfon In. 1928 15 
(216) 

Chines* 4 line Gld. Ln. 1908 450 (4/6). 

4<2PC Gold Ln. 1908 (French Issue) 4509 
Uruguay sttpeBds. 95 (3rt) 


FOREIGN CORPS (— ) 

Baku SpcLn. 1* (2/6) 


BANKS (106) 


Alexanders Dbcount 241 (26) 

Allied Irish Banks CZ5p) 97 B 0/61 
Ansbacher (H.l Bldgs. (Spl 14 *j (4.6) 
Australia New Zealand Bkg. Gp. (SAD 
2260 

Bank of America <USS1J625) IDs CXG) 

Bank of Ireland 260 75 

Bank of Montreal (SC2) 9650 t30rt> 

Bank Oi NSW (Lon. rag. I (LAI) 141 2 
Bank Of Scotland 2400 3 
Barclays Bank 4200 S 30 28 7. OUpcLn. 
03 Is U <4,61 

Oaring Bros. 7*soc2ndPf. 61 (10/Sl 
Brawn Shipley Hid os- 339 40tj CL 6) 

Can. Imperial Bfc <SC2) 10.10 (4rt> 
Cater Ryder 320 <3/6i 
Clive Discount Hides. (20p) 400 40 
Commerzbank Aktleneeselttchah (DM 501 
SU5B0 (3/0) 

Deutsche Bfc AktlengeseHschaft 61 L <2,61 
Gerard National Discount (25p) 247 .8 

JBg Ores. Discount 175 (2/61 
Grin (Bays Bldgs. (25o) 1100 
Guinness Peal Go. <75p) 106 
Hamtaros Shs. OSp) 3900 67 3 92. A 
39 OIL’S! 

Hill Samuel Gp. (25p» 80 9 (4®) 
Hongkong Shanghai Oku. 9H2 j50) 1240 

Jesse) Toynbee C25p) 74 (3f6l 
Keyses- UUmann Hldgs. CESp) 750 8 0 S 
7 9 80 

King Stinson <2BP) 76 „ . . . . 

KMnwort Beruon Lonsdale (25p) 144 

umds Bank 279 80.300.290 302. THpc 

Bite : a5y ,a Sea?-fMp» 166- CM6) 

Midland Bank 3260 37 5 3. IOHpcLo. 
760. 7«iPeLn. -69 70 (4,61 
Minster Assets (2Sp) 37>a (3?6) 


National Bank Australasia (London- RegJ 
(All) 120 (30/51 _ . ■ __ 

National Westminster Bank 3370 40 38 
437 7pe«. 510. . 9KL«h. IMS* 7 

Royal Bank pf &imda JC52) 17L® 
Royaf Bank of Scotland Group (25p) 760 
8. SttpcPl. 371*0 

Schroders 23X0 „„ 

Standard Chartered B«i* 4700 BO S 70 
Trade Development Bank Hldgs. SA (R«W 
(U^.51JS0) 730 (30/5) 


BREWERIES (86) 

Allied Breweries C25p) 770 B 7 6Jj 7h. 
SbpcPI. 39 Oie). 3neDb. 1985-90 


iT&WSSiSk. .U!. c 

AlSItnWSS Products (top) 3Stt 

C25p» -216 IS. BLpeDb. 1987-92 
B7«,. dTicLru 381*. 7*KlA. 1992-97 

BeJhavM? 3 Brewery Group 05P> 230 7 
Bell (Arthur) Sons ( 5D P’_2 7 , 5 ®„* 
Boddlngtons Brewtslei (25p) 890. New 
(25 P) 88 (3/0). 

Breweries (Wrexham) (25p) 80 


Stock Exchange 
dealings 


Thursday, June S 
Wednesday, June 4 
Tuesday, June 3 
Monday, June 2 
Friday, May 30 . 

Thursday, May 2?- 


urn 

17,666 

... .... 19,965 

' I9,t9S 

............ ; 20,970 

1P1 


I CL (2S0 1350 8 6 
1-O.C. a*. 


niM 64 Q/Q 

iSTcaSlaS 2i*«r«: ». StocuwJ*. 

^fijw:ifMniri*^S») 14. A NOO-WO. 



(30/5) 


„ .. 5.S 
(230)1500 2, 


570. 

7HWM. sen 


75M VO . _ 

so 


RShtun He; nan InOiL OOp) Sf .. 
Reed (AJGSoup. A CSm 61. 


5>aacUnxLa_ 43 cart). 7 kpd/ m .L n . 61 0 

®a%ArtUnfcLn..610 5 TH V lOHpeUK. 

Ln. 79!* (4/6) 

Imperial Go. RSpl 770 7H 7,'B. 4 k 
U ns-Ln. 941*. - SLedUns l.n. 71 (06). 

e.SpcUosXn. 49 (30/5). rJSpdJta.Ln. 54 
IK'S. lObSodlnkCAi 751* :x mm. 8k 
C nv.UngLn. OS (4 6) , 
loco Com. NAY* nS5S ram, 

Ingram OfareRt flop) M 

lafflal senlce* OSpS 126 

Inter-City lpvaibGro«p (ZOp) 12 
I^KnatL Business Machtnas-Cps. 
CSUS12S) Z44i *4.6) 


lirasroafi. gores 74pcUnse&Lp. 55V <4S> 
Inwraaxl. Thorosoo OrghMsaDon 
375. Pref. 390 (36) 


I— J — K 


Tbo (art below' givea the prides at which bargains worn dona fay msmbets 
of the Stock Exchange and recorded in last Thursday's Stack Exchange DaSy 
Official List. For those securities not marked In Hunday's List w* dhow 
the latest markings recorded during the previous five bu sin e ss days. Tbosa sue 
distinguished by the dates shown in par e ntheses. 

The number of dealings marked on Thursday in each section foltowt the 
name of the section. Unless otherwise denoted, shams sn» £1 fully paid sod < ICL 05al _ _ 

Stack £100 fufly p0M. ’ . j j acks (W rWaw) CtSol 27 <4/8) 

More bars are not obliged to mark bargains, ex cept «n spatial cases, and j J»*spa.g. red.fiTlj 10 b " 
the list cannot, therefore, be regarded as a complete record of prices at which j industries 

business bas been dona. ‘ Bargains are recorded bi the Official Lfart up to 1 jsreis’u.) Sons czse) 101 at) - 

2,15 pm only, but later tiamctioas can be induded in the taSowug day's J Jwdw ' HW^ aSoVlS 

Official list. The figures shown above, on the otbsr band, are the total number ! jotow^ HmB*mlmra»^ 
of bargains trensactsd in all securities up to 3.30 pm. No. dKflcaticQ is svaOsbls ] ft 91 0,6). tlpet/inecln. Cl fa- (3&5i 
as to whether a bargain represents a sale or p u rc h ase. Markings an not j ^ 5p ) 1S2 W6) 

iwcMtnSy in order of execution,- and only one bargain (n any am security at I Jones ( A. 4J SMpmen C25P) 78 
any ana price is recorded. I Jones rtrnMJJOeweairjr 95 a/6) 

t Barg Bins at Special Prices. A Bargains done wita or benman non -members, i 
0 Bargains done previous day, 5 Bargains done with members of a rec ognise d 1 


_ m-vyttBar.-3KrasE «**er K & F _ 

, - . <k«P ASpRu. .- ; ■ • VWHbne ud ~ 

SSac &»> 34S0 

prtiwrt* nop) is • ; " . wimn Bros. 


Rottmre Gp. (2Sp) M (4»). .7P«fa- 5S 


■BTaWWffcT 








W.-A.{25p) 


78-06) 




C«V5) 


Stock Exchange. A Bargains dons for delayed defivery or " no baying -in." 
SA— SAustraliair, SB— SBahamlen: SC — SCanadian: 5HK— SHong Kong: SJ— 
SJamsican; SMa— SMalayan; SMa— SMexican; SN2— SNew Zealand: SS— 
{Singapore; SUS— SUnited States; SWl— SW«rt Indian. 


BLMC 7’2PCUn«dJLn. ASh. 8BcUnacdJLn. 

46. 7UpcUrattJ.Ln. 470 7 6 
BOC interna. USp) 670 7 tt fl. 5>«K 
DO. 83 1 * (3/G>_ 9pdTetraese Dfa. 78H 
<30/51 

ORB I ruins. (SOo) 174 7 (4,'G). 10>jPCDb. 

78 <3,-61. 71*pcUnscdJLii. 205 (2/6) 
BPC OSp) 16ii0 

BSC Footwear SpcDb. 33 (5rt) 


■ r - .... 

j M6T Gcoop ^ 

! K ept <MJ>.) (tOp) 56 713 (216) 

1 !S®S* W (AJ Md Sans (So) 205 (2/01 
! K Umaw ( Robert Tkrar ) (lop) 144^ 
• O'™ Group CTOp) 11 


rRoyce Mann HWv 

Ropaer HldffL <25p) 73 

UWrWQOp) "20 CHI 

«W5FWL-* 

sssr , ESisa!u M ( 

45 50 48 ’ .:. < 

Rowtoa Hotels Q%0 1K4 «6T-- ' •- - 

Rural . Worcester -(iSn), 244 . Spc 

unxdxu. 147 sum . ...... 

Roytw Gp. (3p) S8»s© H ' 

Rnbcrold. (25P) .52 ... „ , 

Rugby Portland Cement <25 ii 7f*30 2+ 
3ij0 2fa 4. . New OSrt 72 (2/6). 'SPC 
Unac<l.LiL-44t< ■ - 
Ryan (t) Hktac Okt Sh <3/ft 


Wirete 





Dawson Inti. C25o) 92 4 43,*). IWoeDh. ! Xod* lateraetloMl OSrt 210 (Mi 

Kraft Productions flOpi 11 C 2 f 6 > 


S MM U tesnt*^12ta» 49H0> K5pcPfd. 
(12>sre 20 WSJ 
SGB Gp. (25p) 138 - 
Silndririy «J C25PT35BW .60 4 5ft ft* 
based Xo. SSfa 

Sun Ml (Ho A.C25p)_132 (2161 


BSG 'Interntl. (10p) 153*0 It fa IS 15 


75 (SO _ _ 

Da La Roe (25p) 547 ft SfastiPT. 22 j KwneVlt'rTyres and' BtowwTSdM. «<h,l I gmcflttsm’Flta Service (20 b) 130 (3RD 

430/51 "84 ,w - »W I Cmiudiiiiw U>M!iy,iUflMWtwv. j..- 

Dcmon (Hidesj (lord 36 3,6) j Kwik Save Discount Group note 920 

Debrahuns 125c) -740 3. BUpcZadDh. ! ^ ™ 

51 fa (30*). 6'mcUnwLo. 57 <3ifl). ITpC j T M 

Uns-Ln. &z (2.6) ! li— -* 

Dacca 6ocUos.L<t. 70fa (4/6) 


TZfasrcUnscd. 


BfapdStDb. 65 fa fa (3/6). 

Ln. 69 73 (Ml 
BSR <10p) 20 6 7 

ATR (25p) 2800. New (2Sp) 276 S 80 

■ * fl . Retail (Spl 64 

Babcock Imereti. (25p) SO. 4pcPf. 24faO 

Bailey iBen) Coretcn. <1Dp> 18 13/6} 

■■IHy <C. H.) (lop) 51*0. B (lOpi 6faO 

Baird (William) 155 (3161 

Baker Perkin hubs, (sop) 71 70 (31® 

Bakera ; Hooreboid Stores (Leeds) (TOp) 

72 (Sral 

Bombers Stores New OOP) 420 
Banro CorrvJ. Indus. (20p> 57 (S. 1 *) 
Borkrr Dotoion Gp. 12 Op) 12»*. 12 k 

UnscCLLn. B4fa (416) 

Bariow Rand (R0.10) 387 US59JOO 388 
Waltare^Arnold Tst C25p> 83 (3,6 ^ 

Barratt Devpti. (I0p) 103 100 
Barrow Hen burn Group (25p) 33 (3/0) 
Banett (G.) Midas J (ZSp) 56. 7fapcPL. 
41 r*0 faffl 

Poland Group (ZSp) Tl» 5 3 2 4 
g» a .ev» Yorkshire no P ) 35 ( 2 ; 6 ) 

Beatton Clark (Z5p) 136 (3'6) 

(J^,,A (25p) 131 (3:6). EfaPC 
Db. 82 (2/6) 

Bcauford Group (lop) 4B 


1 Delta Metal (250) 53fa 4 fa. AfasdbrdPt. 


Beecfiara Group <25o) 1230 20 3 4 

Hides.) ClOp) 21 


Ktechwood Constructn. (HI 

(4|'6) 

Belam Group (lop) 71 (2/6) 

Be/grave (Blackhntfa) (25 p) 17 ( 2 - 6 ) 
Bemrose Cpn. (25p) 38 
Berttord Concrete Machinery (lOp) 39 
gram Bros- (25p) S3 (3'6) 

Hosiery (Hldgs.) tZpcUr. 53 

Benitelb ( 10 p) 31 

Berec Group f2Sp) 92 

Bar Ilford <5. W.1 I ZSp) 1380 40 38 

Berwick T7mpo (25p) 642 Sut 

B-«obeJI CZSn) M3 (3V6> 

Sevan CO. F.| (Hldgs-) (5p) 240 
Blbbv (J.1 fSOp) 168 (2 6 ) 

Birin Id Qoalcase CZSn) 34’. 4 5 (3/6) 
Birmingham Mbit. (25p1 178 
Black Decker Mnta. rnsoi o875 (4(6 ) 
Black EdglnBton (sop) 39 (3’E1 
Black Arrow Group I50 p1 31 (2 6 ) 

Black (P.l Hldgs. 5i-PcPf. BO 
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Blocklevg ( 20 p) 74 (4.6) 
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Board man (K. O.) Intnl. (Sp) 6 fa C30."5). 

SfaocPf. 30 (30/51 
Bodvcote total. (25_p) 73 (3'6) 

Bolton Textile Mm (So) 20 (2/6) 
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Booxey Hawke* (25n) loo (2'6) 

Boot (H.l (50p) 145fa (30 5) 

Bvta -Z5p5 1P3CI EO 0 10 79 83 4. 6 PC 


Ln. 7Bfa (4/6) 

fck (Thomas) Sons <50ol 36 3 


BorWrwkL ... . 

Boulton <WIMam) (Grp.) II Op) 12 fa fa 
la (M 

Bowater cpn. 1950 4 5 6. 7pcLo. 73 1 ; 
-VWSI 

Bcwdiorae Bldgs. (iop) 111 12 (Z«) 
Bra hr Leslie MCpi 44 <3161 
Brady tods. A I25ni 38 OfO) 

Braham Millar Grp. OOPl 10 (2/6). 7 pci St 
Dfa. 67 (30.-0) 

Bratthwalte Engs. 700. 7pc5*f. 30 1*0 
BramaM (C. 0.1 (2Sp) 86 0161 
Brammer CHJ com 14S <3 l-6) 

Breeden Cloud Lkne Wks. (25p) 111 12 

Bmwien (Hldgs.) (io« 24 (A'6> 

Brent C-hems. Intni. (lOp) V30 2 (2/6). 

New <10o) 132 u*6) ^ 

Brant Walker <5p) 67 9 <3/61 
Bridon I25P) 50. Bfaxln. 45 C2.-C9 
Urtdomt-Gundry (Hldgs.) OOm . 2f> a/6). 

Brinrai'Cra^tSpi 7 WO) ‘ '• - ' 

6rlw- Aluminium <50p> J8a 77 (3/6X-.6pc 
Pf. 39 C56) ... 

Brit American Tobacco 5pcPf. 36. flpc2nd 

British American Tobacco Ine*. lOpcLa. 
76 flft lOfapcLn. 79 1 * (4» . 

British Benzol Carbonising Cl Op) *1_ (30.151 


British Car Auction _Grp._(10rt f Wfa 


British j>ra<Mlog CZSpl 22 (30/5). " One 
kleu Tract. Ott. (25p) 1240 30 


8hV x - Wi 


FEDERATED INSURANCE 
COMPANY has appointed to its 
board, as non-executive direc- 
tors. Hr. R. T. MacPJherson, Hr. 
Archie R. Boe, chairman of the 
board and chief executive officer 
of Allstate, and Hr. Richard 
Haayen, senior executive vice- 
president of Allstate. Mr. Hac- 
Pherson is not chairman and 
chief executive officer of All- 
state, as reported on Friday. He 
is deputy chairman and manag- 


direCt0r - * 1 Border 

Mr. W. E. Hall, director of the i^fi«t pm. 
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Dreamla-d Dec. Appliances HOP) 56 
Dubmar (Spl 4«ih& 7fa U 
Ductile Steels rcsni no a/6) . 
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Falrclougb 
(30/5) 

Fsirdale Textiles (5p> 21 (2/6) 

Falrilne Boats OOP) 30 (4/6) 

Fabrvlew Estates OOP) 242 40 (3/6) 
Fanner IS. W.) Gro. OSp) 142 
Fap-.eil Electronics IZOp) 2600 

Feeder Agricultural Industries flOp) 

Fenner J. H.) (Hldgs.1 (25 d) 123 (3/63 
Ferguson Industrial Hldgs. (25 p) 82 U.-Bj 
Ferranti (50 p) 500 
Ferry Pickering Gro. flOp) 70 (4/6) 
Fidelity Radio' (10p> 35 -8 4 (2/6) 

Rue Art Development (Sp) UfaO 
Ftoley (James) IMS 10 4 '3 
Fbans.2500 490 7 8. SfapcLn. 41 (3/6) 
Fitch Lovell QOp) TOO 
Flight RefueHIng (25p) 275 <30.5) 

Floor Corp. (SUS0.62) £25% (4/6) 
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Fogarty (E.I (3 Do) 63 
Folkes (John) i5pl 


NATIONAL ASSOCIATION OF 
HEALTH AUTHORITIES IN 
ENGLAND AND WALES, will 
retire on medical advice on 
July 6. 

* 

Mr. R. W. Mattock bas tieea 
appointed a director of LEY- 
LAND PAINT AND WALL- 
PAPER. 

. .* 

Mr. David Croft, Mr. Patrick 


136. DM. (25 p| 63 (4/6) 

□ark (Matthew) Sons (Hldgs. «5 p> 130 


ing director of Mallinson-Denny. Evershed, Hr. John Oliver apd 
* Mr. Richard Starr will be join- 

Slr Richard King wiH become ing the -partnership of LAU- 
an adviser to S. G. WARBURG RENCE FRUST AND CO., stock- 
AND CO. -in September in con- holders, on June 14. 
nection with its international * 

advisory services. Sir Richard Hr. John J. Smith, chairman 
was Permanent Secretary at the oF Henderson Kerr, has been 
Ministry for Overseas Develop- elected presid ent of the BRITISH 
ment from 1973 to 1976 and is SCRAP FEDERATION, succeed- 
ctjrrently executive secretary of ing Hr. Tony Bird. Mr. Colin 
the Joint IMF/IBRD Develop- Natter, R. Taylor and Sons 
ment Committee ln Washington. (Scrap), is president designate. 


Sir Richard is leaving the Bank 
,and the Fund at the end of July. 
★ 


Mr. Alan Dews has been ap- 
pointed a director of POINTON 


Hr. A. I* Silver has ceased to YORK (INSURANCE BROKERS) 
act as secretary and resig ned as at Nottingham, 
a director of CRE ST I NTER- * 

NATIONAL SECURITIES and Hr. Jeff Roberts has been ap- 
subsi diaries. Mr. B. Simmons, a pointed managing director of 
director, has been appointed FORPAK, a member of the 
secretary. The registrars are Papropack Group. He takes over 
now LMS Registrars (Cheapside), from Mr. Tom Renshaw, the 
of Wembley. founder erf Forpak, who is re- 

* tiring, but will remain as an 

- Hr. Barry E- Wild has been adviser to the company, 
appointed a director and chief 


Clark (Matthew) 
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Mortand 05p1 103 7 (3/8) 

Scottish Newcastle Brew. QOp) 54 fa®, 
7fapc1stDb. 64fa (416) 

5. African Brew. (ROJO) 133 
Toma tin DtttjlL OSp) 166 (2/61. 

Db. 751* (3/61 

Truman Ltd. lOfapcDb- 75fa CM3 
Vaux Brew. (25p) 154 2. 4fapcAPf. 321*0 

WaEnuy Mono Truman Holdings 4J«pcDb. 

* J®S V, 5 n«f <ESVJiP 

(30/5). 4fapc1stPf. 31 (2/B). 7Pc3rdPf. 
SOfa (4 / 6*. 6 fa PCD b . 55fa C2/6).7fapcUj 
1995-99 5 30* <4 161. 1 1 J^La-* 1 9 fi ,6 > 

Wmtbread lirrast. <Z5pl 152 SO 016) 
Wohrarltampton Dud toy Brew. (25u! S44 
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COMMERCIAL (L540) 
A — B 


AAH 050) 131,30. 


- A6 Electronic Products Group (2SP) 
AD International 9pcUu 69fa C516) 


150 


AGB 

Al Industrial 


rch flOp) '159 
■ Prodn 


APV Holdings (50pl 165 
Aaronson Bros. Ill 


octs (Z5P) 17® 


executive of BOWATER 
CARPETS from June 16. 

★ 

Hr. J<dm Otampness has been 
appointed to the board of 
LOWNDES LAMBERT- GROUP, 
’ insurance brokers. He remains 
manag in g director of hull instu* 
ance business for the group's 
subsidiary, Lowndes Lambert 
'Marine. 

★ 

* BIRMINGHAM CHAMBER OF 
■INDUSTRY AND COMMERCE 
state that the new chairman and 
officers of the West Midlands 


TV RATINGS 

w/e June 1 


UK TOP 20 (vimm m.) 

1 Europun Soccer (Thme.1 17.40 

2 Dallas (BBC) 1&4Q 

.3 Coronation St (Wed.) (Gran.) 16.00 

4 Only When > Laugh (Yorks.) 14.B0 
- 5 AIL Kind* of . Dana (Thma.) ... 13.10 

5 The Msllens (Gran.) 13.10 

7 World Superffters (BBC) 12.50 

8 Coronation St.- (Mon.) (Gren.) 11^6 
8 Beauty Ch'/]iomahi/)s. (Thma.) 11.85 

10 Cros* roads (Too*.) (ATV) ... 11.15 

11 Uttio Big Man (BBC) 11.40 

11 Vel Doan lean (BBC) IT. 40 


Regional Group of Chambers of n Family Fominas (atvj 11.40 

Commerce are Mr. J. G. Ackers, ™ 0n ^ogin? (BBC) 11^6 

chairman: Mr. G. N. Jackson, ” Gfl " w Gyn 

vice-chairman, and Hr. J. K. 


(BBC) ... .......... ... 11.35 

16 othsr ^Sif (ATV) 11.10 

17 Hart to Hart (not Land.) (1TV) 10.65 

18 Winner Takes Ml (Yorks.) „. 10J55 

IS Knots Landing (BBC) 10.50 

1D.4S 

- . . (heat 

director of the international Britain tar toa Joint Industry Com- 
'A*V and video division Of Bell m H*til *° r Television Advertising 
and Howell, has been appointed Hfl3& ufs.TOPie?i 


War burton, regional secretary 
and treasurer. 

■ * _ ' . , 20 Stars ky and Hutch (BBC) ...... 

- Mr. Stuart W. Heap, Ttnancial Figures compiled by Audita of 


to the Board of BELL AND 
HOWELL A-V, the division’s UK 
marketing company. 

* 

AME RICAN EXPRESS 
INTERNATIONAL BANKING 
CORPORATION has appointed 
Mr. Robert S. Brewis as vice* 
president of its investment bank* 
in g gro up and as a director of 
AMEX BANK. Mr. Brewis will 


(Naflsan ratings) 


1 m/20 (comedy) (ABC) 217 

2 Jaffersons (comedy) (CBS) ... 22-$ 

3 Dallas (drama) (CBS) ......... 21.0 

A Me* (ewrtody) (CBS) 

6 Dukes of Hazard (comadir) 
(CBS) 203 

6 60 Minutes (news) (CBS) ... 20.7 

7 Trapper John M.D. (drams) 

(CBS)- 20 A 

8 Three'e- Company (oomady) 

(ABC) 20.2 

9 Bob Hop* Birthday • Show ' 

(NBCJ 19.7 


be responsible for the regional w T«i («&w»dyn«cT^ w.3 
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Anna Gp. • I5p) - 120 

Avon Rubbra 108 14X) . .. 


B-A-T. to das. (2Sp) 240 38 42 38 7. 


_EW. OSp) 23540,2^,7 8 


BICC <50n) 1120 1612 15 14. AfandUb- 
79fa 0W5). 7peDh, 80**0 
9L (SOP) 170 10 16;. , 


<idbi is i- 16 rarti . _ .. 

Brook St Bureau Mayfplr >i(Ve) 54 ^37/5? i Gates iFranfc G.) (25o) 41 (A6) 
Brooke Bon i* Liebig (25o> 48fa0 7 fa. i Geers Grets ’lOo) 4B 
7 PC 50 r3/6>. 7faK 54 fa 
Brown A Jackson <20pi 120 5 30 (316) 

Brown A Tawsc (25 dJ 122 (2/6l 
Brown Bro. Cora. (10pl 37 fa f4/6) 

Brown (John) (ZSp) 490 50 49 8 
Prow ill no- Ferris Ind. (0.1 6 fa) p720 (4/61 
Brrant Hldns. (25oi 590 
Rli>-ln (A.F.) A NV (So) 27 (3/6) 

B ulmer & r.u-b (H'd-'S) (20nl 32® 

BiH Polo 6 Pao**r (25p) 940 7 


4 5 


(25p) 


R-rro Dsn (25m 28 (3/61 
BnwPin In*. (So* 8 (30/51 
Burnett & HaDamshlre Hldre. 

5B4I* 5 (4/6) 

Bnrns Ard-rsoo Hoe 91 (Art) 

Burrril (So) 6 (2/6) 

Burroughs MacMi 
S'-DC 81 fa 
Btoton Gp. <50p) 113 War. 33 (3/fll. 
7 oc Ln. 731* fa (3/6). 7 k Ln. 57 
<4/6). 9V-oc 65 (4/6) 

Buttertold H-teey (25p) 38<]0. 7Upc 
Ln. 50fa (3(6) 


Tries 8 k 63 fa (4/6). 


C— D 


CH. Ind. (lOpi 24 . 

Cadbury Schweppes (25p) 57 fa® 80 60 


Cainf (Dundee) (2Sp) 11 (3/6) 
ClOp) ?9 _ (2/ 


Cafcebread. Robey flop) 79 (2/ffi 
Camford Eng. G5p> SB fa < K6) 

Camrex I Hldgs-) (20p) 37 (3/S) 

Canning (W.i <2Sp) 42 3 (3/6) 

Capper- Neill <)0P| 45 fa (4/6) 

Capseals (Sp) 43 4 (30/5) 

Caravans Int. (20pj Ufa; 

Cards Eng. Go. (2 Sp) 70 66 fa (3/6) 
10faK Prf- 63 

Carinas Cupel & Leonard (10 b) 134 5 3 


Carlton Ind. (25M 266 7fa C2/6) 
Int. (50n) 27 M 


Carpets Int. (50b) 27 <4161 

Carr (John) (Doncaster) (25p) 59 (2/61 
Carrington Vlyella (25 p) 11. _ Bfapc Prt. 

35 fa 6 (3/6). 7.5 dc Db. 85 <4/61 

Can-on (Hldgs.) (25p) 72 (30/4/ 

Carter Penguin Gp. 6K Jn. 30 (4/6) 
Cartwright (ID (Hldgs.) fl Op) 66 (3/Gl 
Castings OOp) 17 B (3161 
Causton (Sir Joseph) (ZSp) 21 (416) 
Caver ham 7faKP». 41 (316). lOpcPf. 

B 3 fa (4/6). IDLpcLo. 67 _ 

Cawoods Hldgs. (25 p> 194. 4fapcPT. 270 
be 

Cmestlon Indus. Qopl 18 (3/6) - 
Cement- Roadatone Hldgs. C23 p) 71 2 

(4/6) 

Central & Sherwood (Sol 25 6 ' 

Central Manufacturing Trading Gp. <10p) 
36# ZOO 39 

Centrewav <50pl 122 (316) 

Centreway Tst. (SOp) 135 (30/5). 11 KPT. 
85 fa (30/5) 

Chamberlain Phlpos (1 Op) 34 
Change Wares (IQg) 50 
Channel Tunnel Invest. (5p) ITS (2/6) 
Chemring J5p)-142 i»«) v 
Chloride Go. C25 pi 47® 

Christies Intend. (lOp) 182 
OirlsOe-Tvler (lOol 50 (2/6) 
enubta Son (zop) 94 

M^CS.) (25p) 112 016) 
Clay (R.) (ZSp) 6i 
Ctajten Son (Hldgs.) (50p) 54® 
CMordfCO Indus, 77 (3/6) 

Cl^ord-i Dairies A N-V I25p) BB0 B 7. 

N*w A N-V (ZSp) 65 (4/61 
CtoBom-Peon Interntl. 7fapc2n<fDb. BS^t 

Coalite Gp. (25 p) 10B 10 9 

O^jb^ Brothers A OnL N-V C25o) 52 

C“1s Patera (25 p) 44fa 5. BfapcLn. 
SI CZ/fiL 7faKLn. Sflfa (2/6) 

£°i* S- , H -' Q5b » “ (30)5) 

Colmote InvesL Q3pj Z4 
Comben Go. (10iT» 

Cooiblned English stores Go- dlfap) 33fa 


General Clertrt i25p) 3530 2 50 1 
3. 7UKLH. 59 (3 6). 7fapc Ln. 610 
Floating row 99fa fa 
General Electric Oyerseas SfancLo. 67 

Motors Carp. (1US12) £18 (3/6). 
Br. Deocsltaiy 93 (30/5) 

G«tMner Hldgs. (ZSp) 670. A <25p) 63 

Gibbs Dandy N.V. A flop) 19 
Owes G*«. H9801 <25 p) 46 
Gill Ouffns Grp- f 25p) 126 8 
GHtspur (10p> 57 
Glasgcw Pavilion flOp) 43 /3Q/S) 

Gtaxa Grp. OirocUns.Ln. 26 fa 
Glaxo Hldgs. <50p) 196 4. 7 fapcCiw.Uns. 
Ln. 63fa 5 

Gteeron <M. J.) (Contractors) ClOp) 32 

inn 

Gkossop (W. J.) rasp) 37 (4/6) 

GJlffroed (25p) 79 fa 9. 10fapcUns.LDw 

76fa. 6KCnv.Utia.Ln. 64 'S.-fiJ 
Goldberg (A.I Sore TI5 p) 62 ’1 (Sift 
Gold man <H.) Grp. flOo) 8 fa® 

Gomnw Hides. 12 Sp) 310 

Goodman Bros. Stockman f5p) 11 <3.’6) 

Gordon GotCh Hldgs. (25*) 93 ■ 

Gordon Hotrii SfapcPL 34 u <2?® 

Gordon -LubU Gro. flop) -• 3(f5) 

Granada Gro. A (25 p) If' «q 3 
Grand Metropolitan Ltd. -.1 1 T5 *■ “ 
6 5. ,S«Pf. 35 0161. 6 1 -?*. 43 13 IB\ 
1 0ncUna-Ln. 72 fa i4.<6) 

Grattan Warehonsas ASM SO® 

Great Universal stones A G5p) 383® 4 
2 6 8. 8faDCUns.Ln. 59 (4)61 
Greatermnns Storre A /R0.50) 370 
Greenbenk Industrial Hldgs. flop) 20 
'SK) 

GreenAeWs Lefaure flOol 39 WG) 

Green"* Economiser Grp. C2Sp) 100 
<3o;s» 

GrtmsIiBWe Hldgs. (2Qp) 53 I2f6' 
Grippcrrodj Hldgs. (lOp) 168 (4)6) 

Group Lotus Car Companies ilOp) 22 3 
<30*51 

Guest Keen Nettlefolds 2330 1 2 4 
Gwest Keen NcttTelolds 'UK; Sfao''-' ' 
Db. 1976-81 880. ”10 fapeGtd.Db. 75fa 
<4r6) 


HAT. Group OOp) 31 fa 14/6) 

H.T.V. Group N-Vlg. Ord. (ZSp) 104 


|taden Carrier <25 pi121«, 180 21 


Engl BfapcPl. 40 fflb) 

Hall (Mattnew) J2SP) 1 94. 


(3/6) 


Swvlws 72 «rt) 
Comlort Hotels flop) 23 
Concord Rotalex (1 Op) 2Ofa0 
Cander Intrant!. ( 2 s P ) 108 9 0/6) 

” °d> nttO 

Cope Allman Intend. (Sp) 68fa® 

Cope Soortswear (Sp) 22 ® 

Corah (25 p) 27 flu 

COrart Leisure Go. (IOp) GSfe® 6® 7 8. . 
Cory. (H.l «Sp) 20fa (%«) 


W «n. 1 iapj £91} 

CosrtCgp) 42 (3/6) 

Cretan «5P) 1350-20-7 6. DW. OSp) 
370' 69 

CourtiBire 25p) 85 4 3 4* ft 7psOh. 
700; 70t' 7fancM. 82 430)5). • Sfaec 
UraJ-* 1 - .<1 (SOra). • fifapcOns-Ln. 48 
<4#6). 7 fapcUn*.Lrt. *Sfa (30/5). 7fat>C 
UDS.LIL 56 (3075) 

de Groat flOp) 58 W® 

Casrie (T.J (5a) 35 4/6) 

Cradtey Printhw lop) 16 CS») 


Craig Rose £11.15 4 4/8) 

(top) 96 rare) 


Crest KHchotoon ,. w „ 

Croda Intni. (ion) 40 fa. Ofd. flop) 28 
Crouch (Dereb) <20p) 130® 

Crown House 25 p> 59 fa 
Crrstate fHIdssJ (Sp) 37 - 
Cutter Goord Bridge Hldgs. <2Spj. I6fa 
(2/61 

Curry* CHto) 173 


Dale Electric hred. flop) 79 80 CUB1 
□alpety 2410 3 53* 42. ZJWpePf. 47 fa 

n^PSo (4/6) 

Davenport KoHnear 4 IO 0 ) 99 43KB 
Daries Newnnn -Hldre. 25t>) 1S5 (3/6) 
Davis (Godfrey) . (Sp) . 165 (2/6) 

Davy Coran. 20 p) 700 


... (3/6). _ 

rial lam slglgh Cneston) ClOp) 12 
Hal ma (Topi 66 (3(6) . _ 

Walsread flames) <HidgsJ_ <JO P) 26fat 
Himinai Inds. iS( 

Hanger " 

H a rg reaves - "Gro . (ZOp) 45 (2/6) 

Marria Sheldon Gro. (25n) 40® 

Harris Queensway Grp- (ZOo) 156 C3K3 


London and 

5ocPL 30 (2/6). 9faOCLa. 1250 
London and Northern Group (ZSp) 35® 
London Bride C25p» 70fa® fl9^14pdLu. 
126 Q. 1 ® 

Lonrho (ZSp) 600 1 2 
Low arid Booar Go. SOp) 1710 
Lucas Indus. 183® 8® 90 61 7. 71«K 
Ln. B9fa- lOfancLn. 73 fa OK) 

MOW Hite OSp) 49 
MFI Formtnre (lOp) 530 4 
MK Electric Htags. <25 3 1840 _ 
Macartbn Pharmaceuticals (20o) 95 
McCorauodaie <50p) V7 100 (4/8) 
Macfartane Group (Clansman) (2Sp) 700. 
New (2Sp) 700 

McKechole Brw. C2Sp) AS (2/6) 

Maexrheraon (Donald) Group CZ5p) E 

Mrett and Sootherre (25p) 160 58. 
£2tecH. 55 fa (3J6) 

Magnolia Group (Mooldlagi) flop) 77 
Mtaleto U- and J.) Paper MHh (2Sp) 11 
M^IUnson Denny (Z Bo) 70 66fa. 4JteC 
Agency and Music flop) 

130 CZ.6) 

ItedM (Hldgs.) (25ii) ISO 

Hldgs.. (250) 31fa 


Spar Jackson IianL <25o) 102 

Clark Mjtal. Inds. (20p> 30® 


iS^-assi ,w; 


SplHm -TpcDb. 82 (3/6) 

5ss»8 \snn-- *** 


'INSURANCE (96 ) - V - rj tf 1 

^gtefl^.Tj.rCtSW 

Brfwwfc -Asstie. (50)- TAG -.- nr« 

Cn*M; Upltxi (2So) 1320-200* 
EaoteStetlTUBS. rasp)- 1720. 6fc 


IS NBtt»K-WV. STi 


_Nrw'i OpcPI. BSiflTfa#; m ^ 

StaMs (flea) r Orgaointlon 4fOp) 1 42 J : l' Heath (C. 


Equity Law Ufe (5o) 220 18 _ 

General Accident nr*- Lite <25*4 

Guardian 'Royal Exchange - Q5pr 

52® 4 2. 7pcl*r: 59 (faeh .7pCLn. 3ai . > 
Hindro Ub Aasar. (3p) 1000 SO® ' 



■W6) 


92 .3 -90faJ 1 fat 

C. ft) (20(4 -195 ' 


Stanley <A-G.) Hldgs. 4Sp) 72 (30/5) 
Startrite Bngtnecrfng- (20p) 43 (0/6) 
Staveler Industs. 193 - r» '. 
ara^y lOflrt 172*0-40. BfapcDfa. B7fa 

Stehtber* flOp) Ifl'fa-OHfl) 1 ' ‘ ‘ . 

Stewart. Nairn. (Sp) Bfa (3/6J-. -- 
Stooehlll Hldos. <25o) 93 <4») r 
Stone- Platt Industs. <25o) Z6Jt 
StotbeK Pitt 73 am - »•- ■ 

Streotar, of Godahnlng (low ri4® -- 
Strong Fisher fHIdgsJ 425W48 4 V 6 ) 
Stylo Shoes 423«) 150 <A«> 




Sumoer Frauds) .flop) 7fa (4/0 


New flOp) ,69 


Manganese 
Manor National Grow Motors (20W 18. 

4 . lofapdji. 

7prW. 47 fa (4/6).- TOpoPfi >0 CRMS) 
MA <25tW 78<10 88 2 
Mart'og inds. nop) 16® 


Supra flOp) 68 

■ iSm- . . 

SutdHfe. J teeaktnMi 425p)' 31 OKT 
Saw ^Electrical:, (SW 27 £ 2 / 6 ). CHdL (Bp) 

Swe&lL Match /** <K50) Bfa . 
Symoods Engineering <Sp) 8fa_30#5) 


Hogg Robinson Gfr. OSW'100 
Howden <AJ Hn. ,41© - - j, .. . .- 

Howdeo (AJ Go. A Op) 102 -i,_ 

Legal Gen. Gal <2Sp). 1 740 7 S T s * •. .- v 

Londdn Manchester "Aston-. 1 (SB) test'.- ’ • 

Mlnet Hldgs. (20rt 94® ' - . -~«i ' ;• 

Moran (C.) Go. (Zap) 26 ChTSV r * . . : 

Pearl Aasor. <Sp\ 3360. SocPC SShfl » »' 
Ptioenix Assor T <25 p> 2160 18 
Provident Life Assoc, rasp) 166 
Prudential C25p) VS7® 9® 7 fl,i 
Retoge Aasar. (3b) -173 (4/6: 

Royal losorana <23p1 323® 

5edgy*tcfc Gp: iTdprTD4fao 7 
Stenhoose Hldfafc C25p) 75 
Stewait -Wrightson. Wdgsi (2 ^ 

Sdlt AIHanCb- London- -Imur: 51 
Sun EJta'AMur. Soc. (5p) 151 
WBtte-lfalMr 000) 022 ' 





• C> 






-«*• *■ — 


T— U— V 


Talbex (BM'Wre -• 

Tarmac <SOp) 2X1 SO A/6X 9fapcll<ls.Ln. 
Taw Lyte 1M0-6-0 7-4,- iSpoUnsXn. 


Mrashah 'c5w.dfc0rnto)_lT4^l0fa. 


IOP 


aarsballs (HiDteO (ZSp) 168® 

hteifslSn*s f: Unhreraal OSp) 70 «*)_. 
Martin 'Albert) Hldgs. <20p) .44 Wt) 
Mertm-Bladc fZSo) IT ® >-■ 
Martin The Newsagent (ZSp) -'ISO 
-Martonair IntnL QM 192 E4/6) 

Massey Ferguson Hldgs. 7fapcLo« S6fa 
i3R 6) * 

Matutevn (Bernard) 425p) 200. New 425p» 

*ilS* H^eII (ZSp) 73 «6) - 
Maynards QM 130® 

-Meggltt Hldgs. (5p) 17.(216) 

Menztes (John) oSdnfc) (25nJ 24 0-44M) 
-Metal Baa 260 2- 2L8pc2ndH. 27 fa C2/6). 

lOfapcLn. 74 fa (316) 

-Metel Closures Grp- (25p) 98 Wfl 
Metal Industries 3fapcP(. -24fa -42P6) 

Metal rax (HTdas.1 CSp) 540 6® 7® 
Mctxuv <25 p) 214> 

Merer CMtetem U) Q5o) 1000 98. 6 k 

Mtolard IiuSl <SW 70 <?/»» 

Mitchell Cotts Grooo C25p) 390 flfa..13pc 
Unsec.Ln. 86 (3015) 

MKriiell Somers HOp) 37ii 
MtaKOBcrete (HldgaJ <2Sp) 73 (316) 
Modern Engineers of Bristol flHktts.) QM 
-240 

Mol I ns (25p) 94 
Monk 'A.] I25p) 23® 

Monsanto 6faocGtd.Lr. 47®. SpcGtdJLn. 08 
7 <4/6) 

Montfort (Knitting Mills) CZSp] 71 0/6) 
Monument Secs, flop) 3fa (2/6) 

Margan Crucible CZSo) 123 1 8 (4/6) 
Morrison (W.) Supermarkets fl Op) 124 
(3/8) 

Moss Bros. QOp) 240 
Moss Engg. Group CZSp) 67 91 (4/6) 
Mothereare (ion) 234 
Mount Charlotte Invests. flOp) 19fa 
MountMgh Group (2 So) 62 0S8) - 
Mowteoi (j.) and Co. C2SW 67 
Mulrhead (25n) 140 
Mrsre Group flop) 53 


89 (3/6) 

of . Leads (ZSp) 79 06) 


Tate 

Taylor Woodrow <25p» 372 
Teca remit C25p) 75fa 
Telephone Rentals 2Se) 201® 


Testa stores (tttogsJ (5 p) S8tt 
'’oncer (5s 


The Times Venetr (5pr Sfa aztn- 
.Thennit Syotote: 2 Gp) .99 r%tn- 
Thorn EMI (ZSp) 264- BO 


‘WyESlMISNT TS) 

Aberdeen Invests. OSP) GS . . 

- Aberdeen Tsb OSp) »3fa (3/6) 

Alliance hnest i25P):iT0fa^(3 
-Alliance Tst. OSp] 195 
..-29fa • 

Altlfund Capital (50p) 

: Ambrose .invest. Tit. 

American T»L (25p| 49 

Anglo American Secs. ' — „ , 

Angto-I nterna L. Irry. Tit- Asset C25p®-.|4fc< 
Anglo- Scottish Invest. Ttt. U5P) 47 -' 
Arctilmedes tovest- Tst. Capital ; “ 

AjK« temu? ine. J ,<26|0' t y-fa <%■“ 

Atlanta'. Baramore Cbicago 




Income ■j£sp& -Stef 
3 0/6) - V : ra. 

COTPO. a3» B OK.-.- 


JM. 79® BfaJ fa_ 80 


7k 


Thorpe (F. WJ flOp) 121 3 (416) 

TUbury Contracting . Group 175® 

Tilling (TO raop) 144 3. ft25pcM. 

SHfat® fa*®. BfapcLn. 84 ’ ' 1 

Time Prods. (tOp) ESfa® - 
Tomkins (F. H.) (5p) 15^ .. 

TMtal_(25^ 24. (CfapcDb. .62 (30/5). 


,. L Btortf “ - ‘ 

(4.-6) 


AtlafiflC And Trt. 


Atlas electric G«il: Tkt. 


Australian 1 Tsl- (SOrt ^97fa^CJP) 


Bankers'. Invest. Tit.' GL5p)-58® 

: Berry Dft <Z5p) B7fa W6V 
Blshopsgata Ttt. B5M 1B7-OfB 7~ ,~ L 
Border Southern StiatiMrtv TkL (10*8 ? 


7l*KDh. 6Sfa 
Towles J lop) 119* fat 
Torer^^nsfcy Mnibourn (Hldgs) (20p) 

T 2!* t 1! r «J iouse m*2P p ‘i ft* ■ 7pcDb. 

42 MtD.. • Bpcpfc 58 fa®. '.lOfapcLn. 
03 ' (3/0) 

Trareport Devgt. Group (2flp) 69®. «k 
ZndPL 37 

Travis Arnold (ZSp) 242 £2/8) 


BHMiar Tst- OSa) X .GfB )_■ 
British 'Aadeneu Con. Ttt. 


British Asset TL J25pj 7S 4 
360. SpCLn. (73-38) 135® - 

.British Empire sec. .Gen. Tst. ffirt Wf 


^indret Gen- lev. Ikt. DMlra&a*; 


SSS^TigB^A^Op) 47 


Tnisthoree Forte (25o) 169® 7*2 70 69 
71. Opt-WrntJ. 46®. lOJIpcDB. 76fa 
Jaw. _ " 

TXibe Imr. 246 4 8 40 5 

Tunnel Hldgs. (25p) 214 13 12 (30/5). 

Turner Newell, 94 6 7 8 ■ . 


Britis. Invest. Tst- (25p) T350; _ . 7 . • , 
Broadsronr I nr. Tst. CIOp) 1420 : - ‘-j- 
Bntnner InwL TSt. (25rt 91 fa Vt CWg 
C.ULP. Invest TS*. «5p) 67 (X6) VML 
21 - - . ■_ 




Canadian Foreign I nV. _Tst ra5p)_J03_OBJ - 
Capital National. V * 


.Tst OSp) 124.fibp.aSN 

ciAflnaJ^BVest. T». Did. OSp^gfe fr" 
Carllol lnvq*L Tst asm 143® - ' 

Cedar. Invert.. Tst.- (25p) BS’afl 


510 T .j. 

Charter Trust and Agency G5« W* 


SkKl 10» 


CUtton Invests. «Op) 6fa <3 »g; 
Continental and lute TTOst 


N — O— P 

Nss NewsHMla fldp) 113. 
Ln. 1990-2000 8® 6fa 7fa t 


UBM Group ,05p) 64fa® 

UDS Group, IDfapcDh.. 7Tfa .C2J6J 
UJ. RuUbra Unlroyal HldOS.. 9pdU 

*1® 7fapcDb- 64 L 
51 u w6) - 8i9pc 

Rrtkw JZ5p) 4270 320 30 30® 30 3 201 <3/61 „ .- - 

• • — WS««Ww-«L 

U |&p7 Tiew OnL flop 


'asp*;. 

Trust C25p) 117 


1308- = 


lOpcUnscc.. 


Utd. Carriers flOp) 142 


Uto. Cttv MerchMs (10p> ; 


sa'ssruf*** 1 * * 


(4/0 


Nadian (8. and I.) <Z So) 36 00/5) 
National Carbonising flop) 124® B® 31 28 
Neepsend J2SP) 37 (4/6) 

Nell and Spencer Hldgs. flOp) 106 
Neill (J.) Hldgs. rasp) 49 (4/S) 

Nelson David (5p) 9fa (4/81 . 

Newman Inducts. Q5p) 43® 4fa 3 
Newman Tanks Group C25p) 50 (3/6) 
Newmerfc (L.) (23i») 315 20 (4/6) 

Nichols (J- N.) (Vtoito) -rasp) 310 (30/3) 
Noble and Lund (lOpi Ufa C30/3) 
NojWH^aSp) 56fa® 7. 14pcUnsecfto. 

Norfolk Capital Group (5p> 40 (2/6) 
Norsk Hydro Aft. (NKrtOO) USS122 (3/6) 
North (M. FJ (lOp) 28 (4/G) . 

North Midland Construction flop) 30 <3/61 
Northern Engineering Inds. (25p) 40fa0 
flO 1 :. 11.25 pc Pf. SO 
Northern Foods (250) 123 8 
Norton (W. EJ (Hldgs.) (5p) 14% 15 


WJ. Wirt «5j 


yw. wire Gp. c 

Unoch namejndus. flOp ) ') t ( 2/0 " • " 
Upton (EJ Sons A OnL BSn) S3 (3/B) 


eon) 100 6 „ 


SPeCtnn. 


Drayton 

PNMifirj&Miee Qf6) 

Drayton Far Eastern C25p) 43 : 

Dualrest Cap. 51 m. Z72ft 
Dundee and .London (^SptSSJ 
Edinburgh Americw Assets GB fa 

Edinburgh hwesfc. Bte 1 

Electric end .Gen. HrM.. 
Cnpltohandrintn 1 .T rost 

EngK*»dNew^toricT)0rt 
EraUsh National inrest. 

itsttti Dimes to*. ivt^CzSp) '• 

Fbst^nlon^GbStral -.Imtsf T»AO«*j 3 
-Foraign^ind Coloirlel ImresL OSS) 


Bl 



Invert. Tst. (Z5rt 
-Gan oral CsrasoHdatad tevesL.-ftt. 

General Funds Invest*. Tst. OSflr Ttp ftjtj 
General Investors and" Trustees <25pl t»*. 

-(SwraTftdottM^TsL ■ C25p) "SOfa t#lV» fer 
General StocMidders lorett. Tte;(liw 

HO (3/6).. ~ l :- 

Oe^ovr Stockholders' ' -TU. <2^P) tTO- '-V. 


W— Y— Z 

2 j HMjg Hjdre. flop) 26 fa 

sgffsawga 


(3/6) 

Norvle Scairltfu^flOp) J?fa (4/6) 


wSteer* (S5^&nSn?th (25p) 80 (4/©. 


Non.V-Ort. C15p) 03 016) " T 

Norwest Holst Hldrel •llfaKW.'M (30/5) I S{S[3 5fllL£S!5 ,! 5fS5.' < S pJ M wcj ‘ 
Nottingham Mn(. G5») BIO fa | ngs fl Op) Zft 

— ‘ — ' - WJ 92 fa. . 1-1 LpcUi. 


Nora Oesey) Knit IZOp) 37 (3/6) 
Nordln Peacock flOp) 124 
Nu-Swltf Inds. (5p) 21 fa® 


Oakwood Gran New (25c) 77 (3/B) 
Olrtat Group Sop) 80 (2/6) 

Ollvec (George) (Footwear) <25p) 1130 

Onne Devetopnwite, SpcLn. S3 (316) 

toborn esamuel) 7faKDb. 59 1 - <3/61 
Daley Printing Group <25 p) 24® • 


Ward White -Group <25») 55 
Waring and GUIow (HldosJ <25p) 1120 12 
w» Holidays flOp) 49 ®H6). A flop) 


aobe lowest. Jst. (25p) 128Hz tVfa. fflfc . . _ 
Olv.UnS.Ln. 1000 fa®, 1 1 fapcCmMJMAn. j 


- »iU 


Watshams (2Sp) 326 5 016) 

Kewff) (1 dp)- 108 -am. 


PMA Hldgs. OSp) 38 40 C5QJS) 

£■2“ «fi> n® 11 (3/6) 

Parker Knoll A non-vtg. CZSp) 94 
Parkland Tealle (Hldgs.) A [ZSp) 37® 
ftterson OL) Sons G5p) 27 (30/5) 
■*eterMa Zochonts Cl Op l 253 0/8). 7faK 


W* ta - R , * , te- Btirng Qsp) 167 £2/6)' 
WesrweU (Sp) 44 fa (416) 

WedPwopd (25M 58 

<10*0 11 14/8). ' 
Wrir Croup (25p) 29 30 (4/B) ■ 

Wel.lco Holdings 45p) 25fa® . 1 


1» W>' . 

Govea European Tst (250) 61 fa . 

Grange Tst czspi Mh (Jf& 

Great Nortbero Invent. Tst. ast& lOOfa. 
_4fapcCumJ»f. 34® — s 

Greentelr Invest. USn) 95 CW«> . 
Grastwni How* (2Sp7 170 00 


i^—.otfcvaf'aap, 


GreenMer In rest. CZ3P 


Ma ragroe Invest. Trt. (2So) 1i|MgW> 


Kin (PbtUp) Invest. TSL (ZSp) . 

Gmn * r *? TStGBSo) OO Ufa 
International Invest. TSL 25p) 77 ■0/6) 


(250) 1580 Bfa 


Harrison (T, C-l (25 d) 52 
Harrisons CrosOey 7fa__ 
Hartwells Gro. C25p/ 59 CSK) 
Hawker Slddetoy Gro. (25 PL 102. 


H^k^w^Z5 G o°)», 
Hawley Leisure (5p> 41 fa 1 


afapcPf. 


New (5p) e 3 fa ra/Ci 


M6K Do. 


Haartln (Sp) 10 
Haynes Pubf 


jlfahing Grp. OOP) 1 62 (4/8 ) 

Headlam Sims Coagllu (So) Sf 


.... JAUMJ. 

.eflthcoot (John) SKlsctDeh. 89 fa 


._ 1«6) 

Heleno London niOoi 21-U® 

Henderson (P. C.) Gp. A Noo-vtg. OOp) 
1290 

Httilrs 12011) 660 6 7 , 

Henstira (Furniture Trades) A Non-vts. 
(IOD) 75 (50/5) 

Hwrarth Ceramic Hldos. C5pJ 95® 5 6 fa 
Sfa 

Henwortli U.) Sons (7 Dpt 678 - . 

Herbert f Alfred) 7 fapcDebs. 60fa (3/63 - 


Herman 5mlth_ (10pL_Z0 J^jSygj 


Heron Motor Grp - (Z5p) 26 
Kcstalr (Z5p) 26 (4/6) 

Hewden-Stuart Ptant (IOd) 54fa (30/5) 
HewftVU-i Son (Fenton) <2Sp) 46 (3/6L 

10KPT. 78 (3*> _ 

Harwood William Go. C25ol 67 ftf6) 
Hlwing Pentecoit (5 Dp) 80® ■ 

i-lickson Welch (Hldgs.) (50p> 157 
Hlgas- Hill raspi 47 (2/6). BoeUnsacLn. 

Gra. raopi 44 a/6) 
Hill smith (ZSp) 48 1316). IftKlStMLDeb. 

M -S ,B ^10p) 1290 
Hinton lAncK) Sons ClOp) 58 
Hirst Maillnson (29®) 22 fa® 3fa 
Holden (Arthur) and Sons (25o) 79" 

Holt Lloyd InL (IOpi 219 „ - 
Home Charm flOp) 100 (3/6) . .. 

Horn fray <Z5 d> 10 
Hoover (ZSp) '150 (3/6) . 

Hbpktosons -Hldgs. (SOp) 46® 
Horizon-Travel <5nl 256 (3/6) 

Horae Bros. 7 fancy ns. Ln. 52 (4/E) 

House or Fraser (25p) 141. SfapcUrsXn. 
63® 

House of Lerase (2 So) 63 (A'6) 

Hovering ham Gp, RVO (25o) 62. (2/6) 
Howard' end Wvndham IZOp) 7, A QOp) 
5 fa. 1 ODcUnt-Ln. 70 
Howard Machinery (25nt 16 (3«S) 

Howard Tenens Sera. U5p] GB. New Ord. 
, (25p) Gz 00/5) 

Howden Go. (25 p) 71 fa (4'G) 


Hudson's Bij .Ord._NPV jog» goo* 


Humphries Hldgs- 425P) 27 <2/6) 

".“s 1 ?. a?c«5s r T3 wa - DM - 
"ZTtdShifr- aso) ** Wi - WA 

Huntlelgh Gp. (10p) 75 VA'6) 

Hyman (I.&J.) (5 pi IS.. 


PI. 6T 


Pauls Whites <25p) 119 aiG) 

(Sp) 40 (3/6) 


■town <W. L.) Son 

Pearce (C HJ Sons (25p) 450 (3/6) 
Prareon Longman (ZSp) 185® 4® 

Prareon ISJ Son (ZSp) 214. ffPCLn. 


930. lOfapcLn. Bi 


6 ). 


ACTIVE STOCKS 
YESTERDAY— 


Peeriesi New .OSp^K UU 6) 


Pagler-Kactaraley .. 

Pentene C om mercial Hldgs. ,(10p) 




No. 


Pcntiand tods. flOg^^4fa® 


DM. (200) 440 


PeteK flop) 46 

50. 4faKPf. 400 
Perry (Harold) Motors C25p) IZOfa fa 18 

rSa, 


Stock 

Jtannah Oil .....: fl 

European. Ferries : ~25p 

j£1 

25p- 


Daiomma- of Closing Change - 1980 *1980 

bon marks price (p) on -day- . 



ICI 


.... Hldgs. (IOP) 34 (4/6) ' 

Phlcom <IDo) 33 (4/6) — - 

PhllllK Patents (Hldgs.) GSp) 13 (2/6) XriCCTtTOl nna 

Phoenix Timber <2Sp) 108 10 (5/6) Cone rptLiAl 

Photax (London) OSp) 48 (3015) fa-OaS. (aQla JfielOS ' 25p 

Pboto-Me intnr. (sop) 3so Imp. Cont Gas fl. 

piS“Hito‘ l, raop> A i J^-Vg. OOP) Sfa® Land Securities:." 50p 

pjmey Bowes sfapeu. S3® Premier Cohs. ... _ 

Phtard Grp- 9fapcPf. 05 fa (30/5) -R Arp - 

Mastie Constructions ClOp) 27. Oo/S) 

Pteuuranu (5p) 146 . Boots 

(30/15 <S0D) 14 °* ** S- 7fapcDb. 55 B p 18 

PlTM n On) 97 

Porty Peek (Hldos.) (5p) 520 a 
PQriaH Hldgs. (Z5p) 295 

Pw«!» Djrtlnfn (SOP) 165® 4 
Plenty (Alfred) and Sons (2Sol 64® 

Press (William/ and Son aS? SS fa 
Presfflc Hldgs. (lop) 36 13 / 6 ) 

5J*t»a« Gra. OSp) 137® 6® 

Sons (Hldgs J (25p) 

Pritchard Services Grp. (So) 42 . 

E|?Ch^ te Hay's Wharf 150 1 <06) 

Pullman (R. and J4 (5p) 37 UJG) 


L' 


DistiUen '....Z! 
ge a 

Glaxo 

Unfievnr ■ - 


ON THE WEEK — 




Owens Moot Houses <5tn 31- fa . (2/6) 
Quid* (H. and J-) (10p) 36 (2/6) 

RCF. HldQS. (25P) is 016) 

WSSt.ffBffiT 1 ® 40 2 M 


Stock 
Bunn ah Oil 

LASMO 

ia 

BP 



_ . .. No. 

Oenomina- of CIbstdg fCawnge. .1980- -wnr. 

• non marks -price (p) on week 4tigh- . v^s»r;l: s . 


£1 

25p 

a 


i European Ferries 25p 
“fnv-Sn 1 7 * B.'riBpcLn. SB®. Tricentrol- ' 25p 

4HtiS_3fa. | ,C<mft ... -gp 


S3 

•4» 

46- 

45. 

42" 


224 

680. 

356 

350 

t50xd 


. Hr2L- 249 .-.-Mgr/ ;ix-. 

•. .^32.J. v';685r--r,^r i :-,- 

+ 4 mu-js&y 


OfaOCLn. 73 (30/5) 
Ranks Hovis McOougail 


is®?- "ass®4 iP 2 "- 4 

Ransam (WJ San (10p) 243 0/6) 
Ranscme^Haffmann Pnilard 050) .66.. 8pc 


Ransomas Smi Jefferies' 14.3 
IwjhIHi 


a=F) g 73 (3/6) 


Ratcllile <F. S.1 ..., _ 

Ftttners Oewelleral fl Opj 
Rarbeck flop) 64 0/6) 

Read hart IntnL <5U 17® fas® . 

Ready Mixed Concrete OSp) 159 -80 
Reckltt COInun (25p) 168 4 - . 

Record RldSwar ra5p) IS (4/6) ■ 



R«ed IntL fl 

Shell Tranaport... 25p 

BT Z r^S 

Barclays Bank ... a 
GEC 25p 

Beedam .. .v. 25 p‘" 
Marks •& Spencer 25p.. 


40 : - -380. 
ST. . -.98'. 


■+i6: , 

* 21 ?.- 
+14' -'■^•384^ 



■1^ 




187 

.398 %: 
185x3 
387 


:.»8 

rm?: * W,ri.. r ._lV 
410 . '.fN f,. 

485 



i 


Sfc., V 


^ ^l^ancial -nmes ^turday jane 7 1980 

InvorfBB w.swiw ftmiBw'^aioi'-.SM • :* ic ’-l’.- elliki} V;,V- 


O*sv<23o>,££»£ 


Bonth Airicui (73) 


ow.io> vssixx* 


ftitf. waeewmi»: * 

jS jgggi ' - 

mWm^m 

+. c^ta^.iitwtr'caoj «o <W ■ . ■-' ; 

«. %g&- ***;; **- cu. sbu 

-9, 

uch, ■ • ssaei‘*i% ! s*:<i» 

*. ^ a rj. Murray Clytfw^tg' nspf 439,® 4 .-' •' • 



,170 -««) * 

MWAfl 1R» 


PMHgyaf C nia,MwihHr < HW.aM 340 

Duuufapeia .CoW.. Mining. IRI ) 600 

hgjg* ReedftPOocf D»p «1) (11120 70 

bUUM CMi.(10p) 'll (3M> ' 

■Bmt _'. Rend _ FYoorMUro . Minos '«« 


Cftestnrfletd Pres* «5o) 310 <30/5) 

. ^ otr OKte 

SV® comvu HJdst.aOD) IBM) 

• _. Control Sco. itOpi 40 ' . 

S' 

M > sa-wmfa'skaf* 

Dam . Estates nop) ,19't®. awUns. 
IRI) sj'.a 

• is tug. Ppty. Cam. f2scCffr.(7n$-LA, B3 
200 £SUWS%MW«Y mags, qso) 92-U/5) 

- turn Gen. Inv. uoo) Sfl 1 * i3/6) 

Estates Ppcy. hrt. *751” 1 s2 


I - ProertWiy . MWos ,«1) 
WH Mining "OttLItO UXIBh 
a‘ Miiiiifl 'on) os-ss-ss sjlo 
SN fnM MUM <(ta.4oJ :ezu* 


i . . •' mut 

& 

4’.— N Mur 


CMrtraI PjcJftc M Inersli £10.100 30* 
19t left S1<< 30 
Cons/nc Rhrtlnto 2780 
Cultus raertk 3S« 3 
Cultus PKlfte Onthms 180 
Double Eagle 1350 40 400 350 . 
Endeavour Resources 24 Si-: 

Ensearth £13U 

Geo Cxg. 40 1 

Gel* Mines or Kaloooriie 5*6 

Hamna Cold 80 

ICI Australia 100b?»j • 

Knr West «(«"■ T>4» %!® 

MIM HIM*. 2148 80 30 300 7 


BpSSKJr ' S^t«s 

ssissis&wi?! 3 . saSS" ,,,,#5 

6lW»H l«*W*««W> 1300 . oSSSrtOH 2t88.«*- ’ 

: tianimcrMtl PpW- In*- Trw_ A <2Spl B7S© ottar Expln. 9W 1 
Hatiaoen Efts- flOoiSIS PancontiMBtej +L5® 

Heron Caron. 7«c1atMtgJ»>. 6AJ* >• OX) Pspenntlnwual News 

'Iniy P«v. Hides. OSW &»_ ypK. Wai laowM 23£, 

Laouvale estate (18p) 41 (415) _ pioneer Concrete 32 

u^PrtMrtw.asrtissaoJsi.Aosp) ~ snOaMB, 
UM IS : SS l^Vj^/SOn^M fiO JOB 

LbcdS FlrKUrv 4pe0b. 20 130/51 _ _ §££5*8* EF*5? Xth 


7-*jJJC£'JCon». £950 


: fBXSWt IC-Ht' 

yu^. ■ j . ■ . Heron_Cnron. 7«s1atMtg ■}>•>■ 


i. IDMLn. 1899 

130/51 


wsr 1 . 1 -' tJShJWi &-T'4MV'Z p 

CeMMd Mnuos, naaeee OnUcb ;'7*50 fjSSjU !5S^j 32r°nujn Sftw .C®"*”* vMMiMe J^to. IS 

Gold- ndd. : ’9A. (R0.2£y- ui.im ■*. (Mi London- Shan PreMrty'Tn. C25n) 88 (2rt) 240 


north Broken Hill TOO 60 SO 1« 

Ottar Exp ID. 960 161 

PanCOndnaMaT 32*0 

sraisrisc 05 * 

few3»A7. 

queen Margaret Mines 22 
5ASOL 1*50 , ... „ 

Samantb* Eapln. '«,> 

Scentre Resuuraa 486 

fe!^Srn A pclK Mm. £11*a i ^ 


new, *A. tR0,2S7 Ui.178 


Ww? 
uiU%9 19S 


? 5® Np^iwiiO^ T^- leo Shfc 17803 17nj !BjEwSS#^* -’ C “ d . MWfftfl Wj Ata^WaeTEst^ r re0)'li9"'' > 

<3tW) . - _-.r-.-r.' "rr. * 7 ?* .bnua nulBwn Hlrfas. /RO^m 279 -Muetlow OL and J 4 Grp. OSo) 185>j, 

Winawri. TVeotu-IrtBSt' ctSs7 63 Csorai ■ (f£fr . .*** 7 m«. 43 fd/e» 

-fiiiocOp. 4Sv.isfc JofisMIMboru Ctms. bntt. 4R2) £25*i ' Ngl »8 asp) 48 <30(S> . 

O^'-trUS Oa^^AMniWK ,5*0. Qsri - B3 rtf® KlnreHLMhies mil U.S812h NnnB Brftiin PrcwartlM (25 p) 122 4 3 

%£'&>**> IS* w ROT * rt,on * ,T "*• CMP - G5a) 

^■qgfcsr&rM-*&L i <»«, w»..6- - 

^ »»» crrwortift ■ - 0 *. . 169 %S5?a£n& Safe “° pS ”* 

lA ' «« 5^nX’^n, ll |^2^ 203 4 


3 B .^U- R J5g5 Vls *“f?.:. C »- 3T5S0S4th, 8 

- {ohikc^nv. mao* sTrsre.ss oo'Si 


***** ^CSft cSS MJaw 8 iM-B^r’il^raDfS) 

09. -tlPanon Gold. Mining MIS £9^0 US 32 2 


MePC <2Sp) 2060 198 5 7 9. BDcLe. 

-88. (4/S). 5pcUi 15C <7/ B) 

Marmrough Property HKtga. (Sp> 35>s 
Mailer burn dip) 41 C1K5) 
-MoiMviM Estates fSP) 139 ' _ 

MucfclOM tA. and JJ Grp. (Z8») IBS 4 *. 

PpcPT. 43 (4/61 
NcUMn asp) 48 (3015) 

Ncrn British Praoarttes (25 p) 122 4 3 

- .<2/61. SVincLn. 102 (3Q/5) 

Pmcmt Progeny Cora. /25p) 1400 39 


MarHmie Cads. Mine* emos) USJS 
, u/fiJ 

Yassins (Tnuife*asO--OM. (RO^O. 160 


£>• j*- ?v o «n . ' 

■JE* .’li*- RoKtHotonn Issi 

“ttt ?:£ • 93 a*6) 

"■ 1 ■ £' tc ReetierJUM ifiOul 

3 .6, h < ^ - Qmr.CrtTi JJedW. 
Hit 'SL M&ttw J*U- 


MMSh. WHwatanram (Western. Aren) 

'neuent - Brand * Go/d Jidtekig UU-Sfl) 

419 (3/6) 


S • 93 CT* 6 ) . y— 

is jrynarjuw tsoul Jinn»-. in a-r s. 3 j-e 
5 Qnv.cgnJied.Pr. 'Sort -me . ■ 

■*' ff UUmhi'. fits' 


Hi, " 3»r‘ftSRtJt8Q r - 

14 61 scotauM Afpur.. <sort 090 ■ ' 

, . ScottMK CMItO ^lMis Wll- «f6t - 


luyfoacrin tm. OoW out) ujLSSSigp 


graj GoId Mines T«1) 014701 

Wt^lag sH t \r0.10) 274 <30881 

1 - African Land. Expl. 6 


. .. srottt»(nea»»ero™c^M'-# 0 h-«i 6 i‘: •■' umush- ■ 

^ sisgs& gsB. 13 * 51 h ftarBssr °ea 

4i to.- nssarxr .-*- ■*? , ™^* e d 8 MBr.w 

‘ill®* 4 .-SeotfMC-Nadeifal Tst. "OSn) 190 ra(« - StUfonMir Gold.. MWhtg 
. 1? Scottish -NorUwn r 29pi - 83... 4J*sc0*. 85 Transvaal C on*. La 

^ SewWaa Tat SegtMM OM) «Wi 3 Urtiel GrtU Mine. U.S 

aik.-rV • “ ^J-yw-.MiBN. 

... BSBSPbeoe General fnw-t : OW ' 1 37 (3/6) VmiMtspost .Geld Mini 

=;»*. SSME-®E«Wiio».- .ASS*****. 

-t. 'fifisasafw-' 

S 7[ "W An, tISSRdrtoii - . .% ratal «7-_ - 7Q a* 


IWiuvwd iiivrau im, (A^ni'T> 

TWtpH> 8 er Himh-Tst. OBrt 1004 
THrosm Orton Tst, OSM 87 - - - - - 


SoutfiAW.HWos, IfiO^Sm UJSasiaO 40 

S ofl*j 

U^^"goW jSstfu^ <2 11 4 <3/91 
VaH Reets JEnrt. MW«£ s«2«6* 

Vmtvfpnt .Geld ■ 1 MlnlM (R1> UAS160 
3 . «720 

•VUkMmMauCoM MinbwIlRD^ ,U3eSfL7S 
wSSm OdW ''Mining OHLSO) 0A11240 

«» 


~ {2 _ u srottlah Metropolitan Prosertr QBpI 126 

j£i§ ^ *«• 77 *• ,Bi ** 

w Stuck Conrorslon and Inv. Tst. (ZSs) 38S 

8o^5 'TowiMutil Oty^Propertlat (lOp) 1840 4 4. 

[} ■ ■ Town Centre SeeurtHa* (25p1 504 13/8) 
mO-25) Trsdord Parle Eautaa (25p) 1380 

Unttad sUnudem Property < 2 SO) 33. B<tpe 
1*0 40 Ln. 57 (3/8) 

JJ184 United Rnaf Property Tit, (25tH 360 
. (R1) Warner "Estate Hides. ( 2 Sp> 252 ( 2 / 6 ) 

Webb (Joseph) (5o> 214 (3|8i 
■ km. Westminster and Country Properties ape 
4 <3/91 Ln. 54 1 j ■ (4/6r . - 


' RUBBER (5) 

Anglo- Indonesian Coro. 05 p) 127 (3 D/S) 
MWStMu OOP, 

CtmsoMated Plant. Borhad tSM»0.5D> 430 


yMute22S 10M 

JfUNE 4 

Ampei Petroleum 44 _ . 

Anglo Uld. Dcveiopmeiil 142 

Barymln 58 

Beach Peta. 93 

Slut BeR *26 4* . . 

Bougainville Capper 12« 

BrunswkK Oil ISO 

Gantrt| M PKI*c Minerals £30.10)0 30M 
294 

Cultus Poetic 33 
Gem begin. 40 
Hens Kong Land 98 
Hong Kono Sftondhal 295 
imperial OH £134* „ 

J araine Mathaton 132 
Ktrwnt Ex pin. 174 
Magnum Expln. 120 
Metals Exp/n. 534 
Mid East Mineral* 13 

Myers Emporium 72 

Norih Broken Hill _ 1696 
Northern Mining 1350 S 
Oa ((bridge 185 , 

Ocean Rartources 7 

Oflanore OH 20Xt 20 

d co. al Australia 164 16 

OH Search 1540 4 16 

Pulse Copper 2DU 4)0 

Pancontlpental 3350 

Peko-Wulaend 410 

Poialdon 168 

OweenaMBd Mina* 3320 

SASOL 1450 4 DO 390 44 

Seltrust A 1580 

Southern Paclftc Pets. £114 11 

SParuo 28 

Swire padfle A 834 

Thomas Nation wide 1180 


Thomas Nationwide 1180 
Whim Creek M 

Weodalde Pets. 1440 91 49 50 A 2 3 
127 (30/S) Wooda/de Pats. New 1080 8 


’Lit . 
» t 1ss . 

.ft|S 

?s fc *J 

‘- 3 > ln>> 


K n-mje l<w« Tst. <2501- 14310 - ; WhwM 
it«r- 8 rio*h-S*c*. TvS rifipj 119. (4'8). Zands 
Unluxl^States ;Db,.CDn. r^ 0 ) 890.4 lj ' 

vnintf RMomt^rat. G3jfl a« ■ > 

Westport Invest.' Tst (25^136450 4to 
Wtan . inrost._ r (250) 3840 *40' 90 894. . BbJcU 
BpcDb. r8M»99 37ia (4/6). BpcCBnvan. Jantar 

vSSMFTn^c&r’aoo 


tteWJEWii' 

• West Airiotn (1) * 

nsiv ,i ?4^5, -'■• •■.’ •• 


l - a ' ’sa»S m 
19i ' /-S? 

C3 ^W2 ie 

Awl**;*- Ham 

&4- J '« C Non 

*3E qb 42, 


I UNITTRUSlStO ‘ 

M -»pd G Anwriean aid Gen. Fd. Jnc. Units ' SrJ-tRO-iW) 
4751 >j t3/6) 

M ana G Convert. Tst Fd. Growth Units 
05 - 2 ' (KCS J. 09. TiY.Uotts 714 (3(6) . « tm/V IMr 

w »*f 8 Extra VIEW Fd. Me. Units 83 

M.amf jG High l DC Foot* Utct/Mte 1«J4 f£2 b &a P £k 

G Bccpygfy fg. lyOaRs; 2180 1 Sd* 0 ** 


i Dtamoild 

Been- Gontd. dBOdPfdfte 

MMiS 55 4 


OIL <302) 1 

2820 -800 2 

5 3 2. . 64pcUnsec.Ln. 


• - bones . : 

A&sbnllur f28) 


Guthrie C«ro. £7 /4/5). Nat* £74 4 J3fS> 
Hamspnr Matayilan Estates' ri Op) 172n 
Highianda Lowlands Berhad (SMaO.SU 1.10 

Kuata^Lumptu- Kepono Berhad QMa1> 04 
LmSm Sumatra Plant. t 10 p> 348 (50/5) 

assas ssfij%gis **«* »«» 
RsSPi&nis^B'K <3 /b) 

UK RAILWAYS ( 1 ) 

Canadian Pacific 4 pcOM 280 

FOREIGN RAILWAYS (—) 

Autsfagasta (Chill) Bolivia T7 (3/6) 

SHIPPING (35)' 

Brit. Commwlth. tsi>p) 2S70^ 

Caladoda Inv. CZ5p) 280 <3W3> 

Common Bros. (50p) 284 <3/6) - 


JUNE 3 

Alliance OH Development 420 40 
American Eagle 1900 
Am pal Petroleum 85 
Ashton Mining 131 
AUBtraltan Con*. Minerals 19 
Australian oil and Gas 93 
Serjuntal Tin 175 
Bougalnvlll* Copper 1270 30 60 

CSR n M50 4 U ,B ® 

p ka i»* 1 N . W 4 AB*t. oil 21 

Central Noricman d25 
central PacMc Minerals £234® 4 4 U 

Consd. GotdfiHda Australia 300 
Cra I um oor Mines SB 4 
Disney (Wain susSD** 

Enaearch £1240 
Exxon Coro. £27 
Getn BXrtn. 400 40 
GuHstream Resources 230 
Hamersley Hid pi. 198 
Haoma Cold 780 74 3 


Haoma Cold 780 74 3 
Husky Oil Canada 7535 _ 
jardine Matheson 129 30 
Leonard DilTBO 


.‘V.tWl; 

a'.V 

v^ :;K: 

?• MSS ft, 
JC-4 ;t ; 7- 
;’■ 75 Cv 
feu -as: 

'.^u» f;; 

U 


■ msisi 
Vi w ^ 

3-f'. *l£i 
3) 

ISS Hi, 

SI ISJ3 


Hamptoir Gold Mlnftw Areas (Ml -3706 - 
Narth^TCalgurit Mines (CAD.ioi 77* 8® 
50 3128 130 90.800 78 ’ 

Padhttr MWm: EMrtaraUoh ti oJ -ft 2 

[ W; ts ??. JS0 » 

>iX ., / JffisceOloeoaS fl 8 > ■ 

Amajc <SU5i} £20H - * ■ 

Beratt Tin Wolfram' (25/6 Mo . - . 

Burma 'Mines flop) 16 (3/8) '-• .* •' 

-Charcar- coustt. '(fp) T44 : .r' ■ - . 

c wf B w P ffias*^^- 8 

. 

Rio TTnta-ZJnc Cora. Gt5p) 375® 4® 66 


■Mi ChT- 224 5. 3 2. . 64j»cUasec.Ln. Calwfoda Inv. (35p) 280 <30/3) 

83TM5 g»« » «■ ' 

ngmjr Pet SrtOiPV 28 4 7*»* it>S634 ?^Ss B g^°|j t cSSrt <2/«l 

I& pot. rasp) rf id» cun ‘ ; • V°" ®'““ Fr-qhwrt a9W *" 9 

Jwn^^ran) CMUb so .Manchester Mners < 20 p) 200 -S 13/81 

j*£\5t**3r 9«s ts n Hmh ° fd - v 1 ® 

.<416). lAptUmrac-Lo. 98 . 12 ® 14 13 « 1a, » ,3 


tuning Gibson (25 p) 88 _ 

■cobs Uohn (3 aort 32 (2/61 
sndon O'sees FreMitanr I25rt 294* 840 


Premta- Cobs, onftetds 

«2n^ oS . 

Sh* 1 ) Traosnort . 

-5® 34® 30 6 9 442 
f&r.l <25pf 392. 14 m. 
.7pc2miP (. 62 (4461 
Stcpua Rc 


,2, 14 13b 14h , 3 
2H .UW - Reardon Smith A (50p) 67 OO/S). 

I 5 p) 954 ® 54 74 R unci man (Walter) (25p) 98 (4/6) 
opj su u»« 160 (4/6) 


TEA (2) . 

(Reg.) (25 pV 391 • McLeod Russel 343 (2/6) 

4 DO W 87.-DS. New Sri hrt HI dot. 200* . _ 

B406* stPf. 3940. Warm Plant*. HMos. <2J p) 17Z 


0 80 -2 79,"8'7 M 
raso) 3 S3* 8®B| 
M3S70. iO.7ffj 

iTBerinMUi 


r, 2%vt 3^ sn ^u^^asgi -««««.« 

ARMd- HUM. T^RMC' 

SouttTroS- «D») M* • ■ ASInatt Lode. ‘Props, CSBj Itrr.i 


B^Vset 4 !® 700 

r * 1 * 75 . - 






5* 'rtts^nn RST <PB» 23 anwvr - SStfu^^rtWMrS • - 

.- r "~'S s W con Wiw; caps {55 0®, 30- - • - -• • : BrtKMfF E*t.^t2Splfu« - - • • '..•••■ 

7i " g^^Cortsld. .MMrtTp^, < tytK ' QC<7ri25 6pcP 

r ?-. Kt-F! wanhW- Coniat y ^Qrt.'dZ'OWv ' ■' ^V;' ^<^nrwnrt*«:«iita1*S t20p) lOB OW) 

•2S-: tSil 2ambla f C0pber Invest (J8DOJt4> 27' CtK) Lb. 504 ra/8>“ '. - ; • •• • 

5 ' •« » 1 •• ; v >-> -*•• •: •' ^ 

• ‘-Il-t. IS : — --1 j . . ; _ • ■— - ■- ■-■ •■•-•)- I --" 

He -LOCAL AOTHORITY Bi: *0 TABLE 


. i CANALS <— ) • 

Britt et Chsnnrt Shis Rapairors Cl Op) 44 

ud . 

Mancbestar Ship .175 (4/6). 54pcOto. 69 
(Ml . 

Mersey ' Docks Htor. Comb. Unit* (corn. 
92 b- non. RatMfub. Uoscd-Uf. aai 1 
Ord. Sh. of lOo) 104 (4/6). 34pcDb. 
1974.84 024 (4/6); Do. 1979-89 30 > 4 . 
CK 6 >. 64Db. ' 35 (4/8) 

Milford Docks 130.7 (3/6) . 

WATERWORKS (S> 

Bournembuth j District Wtrl 2 jBpc Rudy. 
4oc> 22® UO 

Bristol- Wa^wwfcs. .- Bijpc Prf. ,100 4 

cSrtwJdoe Wtr. 7oc DhL 714 J«f6) 

Essex .WM*T"3Jpd (unly. - Spd 310.. 
3.5pc ffmly Smt) 30 (30/5). 44PC Dh. 

L^'VaXy^Wattr 4.E5t*Pf.‘ 1982-A3 .73 


MIM Hldot 2221]® 3 6 20 1 2 
Mebwnor Minerefit 18 
Metramar Minerals New S 
Monarch Pet. 43 

173 

' North West Mining 61 
Oakbrldge 1080 90 
Off snore Oil IMt 
Oil Co. Australia 134 
Oil Search 154 16 
Pact Pc Cooper 205 
Pancondnental 240 
Prieo-WrtHepd 4t>8 
Pkee>r C*r»r-p um 31 
Prort^n^1530 564® 3 2 

SA5aL147® 3 

Samandra cxpM.M 106 . . 

Southern P-cIBe Pets. £114 H *1 
Steamshto Trading 52 
Strata 011 39® 8 
Swire PacMc A 64® 
i Tong set Group 264® 50 
Utd. Overseas Land 41 4 
Umh Mlhlng 290 
w-|l*-t (wr>. 82 _ 

. Warrior Resource* 170 _ 

Wood*! da Pet. 147® 2® 4* 8 7 50 43 6 

Wood AM Pets. New 105 4 3 6 
York Resources 21 

JUNE 2 

Arapol Petroleum 54' 

Ashton Minina 136 

sssJK» A sliri.i^» 17. 


' Australian Oil and Gas 94 
Australian Paper 55 

toSatovidUcoww 109® 12 17 23 4 5 

S> 27® 

Central Noratman 42S . _ _ 


CemmvniQiatj-etbrtea <2 Op) 105 'Of 6 ). l/n*. 

La. so^f- ra/wi . ■; :■ -.;' ■_■•. ■*•'•- . 


Lee W wW4.S5biPf. 1982-A3 73 EFSf&'fc't •" 
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7iJ. fyll • 
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. 
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1 ; “ : E- 1 : 

r 1 "I.- * 

;nv. — ’ 
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^ vc; . ' Aaa^ lBtoffgt Lift 

. ><j . ' "r 'Aothot^jr ^ ; 4 snM - pii^: JDzttaiium - <rf . 

„ {telephone nwnber *w . : interest abl«' ^ '6iim ,Bottd.' 

^•»e • •. % r.’ r V t ~"~- ' 

.■ -v t'.-- : -•. - .: * .-• . : •- % •' ‘■kc .. £ s " -^Year 

- KiRywI«yXa51 «8.«56?) : W. :Vmr' 0,000' ! . <1 ’ 

Redbridge (0147S 3020) 14^. ; r '■ ‘2«9 : 

7 Redbridge (01-473 -8020) ■ r;j.> . ... *14}; fyear * ' '20O- 5^ j 


Mki 6 5uiww Water 4.9pe 42 
Newcastle Gntzahead Water 42)25pCPL 
1982*84 704(30/51 . „ 

S. StaffOrdshfra WW 4.9pc das* B 41*. 

I Wcst’Hampihire Water SJuc 29® „ 

! «:e®&.3s^9» .b 
RULE 163 (1) (e) 

Bargains naurKed. in securities 
which are quoted er listed on an 
Overseas -Stodk Erehanee. 

v Denote* lrtth-curftncy. 

' 'iUNE’5 

ARh^c^OU ^JrrlW Mi mt 42® 

Amort tffiSSWv?® 

AantPn.-Mt ning i3g ^ ^ 

Australian Own. MIwu* i# 4 * 

Basin oa BO 

gitaNIti-W. ABrt-Oll 234 - 


Cortrinc HWIntt.JlM 84 
Cultus Pxclttc 25® GO 4 
Eagle Coro. 32® 9 . 

Ensearcb £124 1343 
Gam Explu. 394* _ 

General Foods £124® 

GatrJtslaraoa Shipping 230. 

Gbll stream Reaoarcns - 2250 3 do 
H aoma Gold 72® 

Hill Minerals B - 
Jardlne Matheson 133 1 
Jones Mining 16® 


BUnJttENG; SOCIETY RATES 


MIM HMgs.,213® „ 

Magnet Metals 47® 9 
Metals Ex pin. 57 
, MW E*« Mineral* 110 
N«w Metal Mines iBp _ 

North Broaen Hill 171 3 
Northern Mining 1 33® 

North West Mining 590 
Ctakbrfdge 196 _ 

Offshore 011 184 

^u^Sphi' KZUt# 33® 43® 430 43® 

Paclflc pwoef 2 JO® W® 

Pancontlnantal 318® 20® 5 40 
, Peko-Wallsend 387® 

Pennart Res. 95® 

Penney CJ. Cj" ID® 

Petra# oa £78»5 

?£S* s ?S!i n* . s 
SASOL 153® 45 
Samantha Expln. 97. 

Serna F* Inds. £234 
Santos 6B0 67 


* I Deposit; Shane - Sub’pn \ : 
-• •• '-• rata accounts shares.. 


iouthcrn^Padftc Pets. £11® 4® 4® 104® 
11-4 4 H 

Stewart and Utnrds CS. AO ISO 
Strata 011 30® 6 
Swan Resource* 65 3 
Swire Pacific A 834® 

Swfrw Prop*. 4949 
Tumlnex 25® 

T«cfc Corp. A 610® 

Tack Coro. 6 640® 

Warrior Res. 160® S® 

Whaeiock Marten A 38 
Wood* Id# Pets. 137® 45* 4 5 6 
Woodslde Pets. New 989 

MAY 30 

Anegheny Ludenn £1043 .. ■ 

Alliance Oil De»Iop-ie« New IB 
Allstate Expln. 783 

Ampei .Petroleum 65 

Anglo Utd. DerehxmWfit 155 
Australian OU and Gas 93® 443 
BP Canada £1S4 
Boral 122 

CSR site 20 17 IB, 22 T 6 _ 

Cantral PacftK Mlnertis £284® 94® 4* 
U 4* OU 

Corad- Pralshtways 8503: . • 

SSfif 'SgfiSfTSfii 310 20 

CUItUS racluc fjpttons ■ is® 
txum Corn. . StSt . - • . 

EZ Industries 330® 

Gem Exrrin. 38 
Getty Oil U2t 

BSt* On*Can//s° £ 12 ® 

ssrswa«?7 

Imperial Oil A £13Ui* . 

.Ivrtlpe Matheson I3D 
Kitchener Gold Mining 55 
Kullm Malaysia 50 49 
'■IM Hldtl*. 216® 12 
Madison Fund 7900 
Marathon oil £254® 

May Petroleum £114 
Metals Expln. so® 

Metramar Minerals 15 
Mount Carrintrton 5® 

Mvers Smoorimn 69® 

Neat 14 (Br.) £830® 

Nicholas Intnt. 66 ® 

North Brakan Hill 17 DO 
North West Mining 58® 6 
aifctirldfle 197 3 
Othhoru Oil 184 

Dll Search 1843® 4® 171® 154 164 
154 16 

Otter Expln. 74® 80- 
PacHlc CtHtttr 202 . 

tancwiHiwital 315 
Peahodv 915 
Psko-Whllseiwl 3D0 
Petra# ns £7V® 

Pioneer .Sugar 50® 

Poseidon M2 40 „ • 

Queen Margarrt Mines 18®. 

Rakman Hvdrxtnic 122 ? ■ 

Samantha EXull. 88 ® 95 3 
Santo t 040® .5 
Sceptre RroapTtea *90®. 

Sdllthem Pad he Pats. £1040 4 -4 
Strata Off 28® 31®. 

Strata QU Options 18 
Swire Pacific A 6249 3 
Tot helm Coro. 7 DO® 

VEBA £324® . 

Wheel ock Marten A 38 
Whim Crepfc 9343 

4 ■ 

RUIE 163 (2) (a) 

AppUcatloss snorted Xor specific 
bargains in securities not listed 
on any Stock Exchange. 

• Denotes' Irish carrtnCv. • 

JUNE 5 

I Baker (Johirt (InirtMlow . P«L- 160 
Bell 4pc Pfcro.J394 
flefi 5 m Cum. PC 32 
BMNCH Chemicals 102 
Booth (Charles) IB _ 

I Caledonian Offshore 240 SO S „ 
CimbrMoc Petroleum RtraalUc* 230 5 40 
Carton Real .Estates 18 

S ettle Basin . OU Exploration 220 5 
IC inv. 1 *m 4 4 . 

Oalrmacc 134 

Clyde Petroleum 50s 17 ifl M2 4S 7 
6 JO, JNew 312 17 18 20 2.3 4.5. 9 
Com menial Bank of Wales 7» 

Detenne T44 . _ 

Edinburgh seearfews 222 3 4 B 
Energy -fbuiice and Gra. Tst. 36 
GRA .Property Tst. 164 17 4. 


. _ jiSJflJsBcc; 


t f fii*adfDrd r andBtaKley.... ! L;..^ 
,wo* n^Brid^water 

; ,-.<&« r. «. DristoX and iy'est ;.„yi.A>r v .. 
1. -j ^rifftoJ Econazriic a .. . 

Viw* *; - - "'Britannia -. — 

:• V:J£c .;. : *.r7^' V~- 

' " tm t ,i ^Cardiff ■ v: ■- 

-•:. ■ catholic . 

, •’ (Selsea .;..A. V . 

.... rSjJ ; v - chaZtahh' anr'- and; Gloucester 


■iCity. ot London (The) .a.;-..'-, 
Coventty Economic 




: . 



.10.25 

10l5O 

1X/T5 

ild86. 

1L37 

'■ •; 

M0.25 

-„xa50- 

-,1L75, 

>10.26 

• HL50" 

. iz.75 

i ; 1025 

a 10JS0, 

t H-7S' 

> 10.25 

"iaso 

riiflOv 

" : 10-J5 

1050 

' ILTfi 

; 1025 

1050 

11.75- 

-1025 

1050 

1L75 

• 710JS5 

.. 10:50 

;:±urs 

ioio 

11.50 

12JS0- 

• 1005 

'.1075? 

J . 11B5 • 

■' 1025 


‘ i27S 

- ..“4* 

-Moia 

; 11.75- 


"iL50 

— 

1025 

•iqi5 

ii:05 J 

10.50 

v 10.80 

■ im r 

i62a 

' 1050 

-11.75 

1025 

1050 

• : jifiO'" 

- 10^5" 

•1050 : 

. 11.75- 


•Term shares 

% 


1L25 one month's notice deport 


12*60 5 yxs., 2 .months ’ notice 


Share a/cs 10.95 over £3,000 
' 12.50 5. yrs, 13M ± yrs.. 11^5 6 mths. 
. 12.50 5. yrs., 12.00 4'j/rs., 13u50 i yrs. 

7 •. — Premium shares' including 1.00 
• ; “•-! ‘ bonus p.a.' (£15^000 or £20,000) 

. 12B5 5 yrs-; .1235 “4 yrs, 3X5S 3 yrs. 
12.00 Capital City Shares— 4 mth. not 
-12.00 4 yr, 1L50'3 yr.; 1125 3 mthjjot 
‘ ll65 av. 5 yrs^ 12 4 yrs., 1125 3 mjL 
ULlO 3 month£' notice 
“ 11.65 2 years, £2,000 minimum -* 

1250 5 yrs., 12.00-4 yk; UL50 3 yrs. 


GateWay : -• ; "* 1025 10.50 1L75 1250 5 yrs., 12100-4 yrs.; XJUW J yis. 

tireenwidiY^;:!^ ’> jffl.75 .. 32.00 . v 12.75 5 yrs., 1225 4 yi^, 11.75 3 yxs. ; 

' Guanilan MX* =■■ : && 6 mths., ; npL 1 \l-75 .3 mths. not. 

: • - r. •-.... ; i j-r: huili'£1,000 ; • ■ -. • 


."JSJeaitof England 
hearts of- Oakland ^fieM.r. 
joflendori 1 •-L- r ..-.i. 
^■^uddersfleld and Bradford.- 
^^ambeth- • 

r^eamington' - Gw 


10^5 : 10JSO 
• 1025-- jfiSfc 
102S-1O.5O 


;;>3ieieester'.. . ..... .- .1:.. . 

'^JUvHpiNA- 
: .^ndCHi- GoWhawk,. . 
^aSelton' Mowbray 

'. -^ationai ' Counties . 
^atipnwi^; 

' New Cross 
- Northern : Rock_ . .— . 
Norwich.^.;.. — ..... 

.i^addidgton " 
.;aH*ham.vMntnai ^ 
^portmin: ........ .^.v.. 

^jroperty flwnera. :... 

;!$raviaciai 


10^0 

idford. , . 1025 

i. 10*25 

A.;. 10.35 

1 10^5: 

1 1025 . 
io^a 

.... 2 .-. : 10*35 
10-75 
, . 1050 
: ; m^ 5 
' : iu» 


M.00- 
'10.50 
.50.75 
■meot 
10.50 . 
1050 
,1050 
:10J5 
clOBO 
1125 
’1020“ 
.}.! 0.50 
''.1135. 


' 11,75. . 12.60 5 yrs,; 12.00 4yrs, 1150 3 yrs. 
11.75 1150 5'yra® 1L00 3 mths. notice . 

11.75 1150 4yx$*r .1L.53 3 yrs, 11^0 2 yrs. . 

• Ji! -12.00 6 months, minimum £1000 . 
-'11.75 " 12.50 5 yrs.,12.00.4 yrs., 1160 3. yrs,,.' 

• 1150 - , ! .3iL50 5 yrs,, witfidravrab aft. l&mtha. 
14.19 . H5S 5 yrs^ 1230 4 -jlrfl;, 1L90 S yrs. 

' 'LL75- . ’■• 3250 6 yrs., 12.00 4 yrs, 1150 3 yrs. 
11.75 1250 5 yrS^ 12.00 4 yrs^ 11.50 3 yrs. 

11.95 T 12^0 5 y ears, mintamm il ,000 • 

12.00 - -1W5 3 yrs^.lLSO 2 yrs, 1L26 1 yr. 
11.75 12.10 4 yrs. > ll i 35 2 yrs. - 

1L80 ’ 1190 0 mth.fjl.35 3-mtbu; min. £1000 
11.75 -- i&50 5 yrs^ U-OO 4yis^.U50 3 yisL ■ 


-•■aaiss 

1025 1050' " izbo 

■'idjo-..'- i auoOs- .-lifio 

10.50 -1155 • " 

1025 10^0 11-75 

10.25.- 'ltQO 1225 


Countyj - 

2fSu^e&.MhtuaI 
^pwn and Country;-'^. 
";^Walthamsfow 


.\Wessex>- 

^STociiwiCh 


1025 jtfU 0 
i&50 -jltiffl 
1025 10.30 


0X75 ; 1250 5 yrs, 12.00’4 yrs.,' 1X50 3 yrs. 
12.00 1X50 3 yra, 1X25 2 yrs* min. £500 ■ 

- 12L50 U.75 6 months.' 11^0 3 months 

lxre 1Z50 5 yrs* 1X55 6 moiitlis' notice . 
,1226 . 1250 av. 4,yr,- 12 6 mtb^'H.55 3 mth- 
1X75 12.50 5 yrs., 12.00 4y rs^ 1X50 3 yrs, 

: 2X75 - 1250 5 j-rs, llOO 4’yrt, 1220 3 yrs. 
1225 12J55 5 yrs, 1225 4 yrs.;«il,75 3 yrs. 

32.50 .1X25 13*10 alh with .^edal options 
1X75 13L50 5 yfi, 12.00 iiyrSvll^O 3 yrs: 

11.75’ ’ 12.60 6 yxsw-lirfi ^mthJ'not min. £500 
• ■ — - ' 1250 6 mth. not r WDL.mJn. 3 yri. 
1X75 -1220 5 yrsi,. 12.00 4 yr^, lX50 3 yrs. 


North St* .A***®, *6 7 8 90 
Norton Vlllhn Triumph 3 
Quest Auturo 5 tib«_iao 
Rocha Plant Grp. U, _ 

SamMoo iJava) RubW Plantations 11 
Southern Newiwwer* 173 
swan Hunter Grp. 54 
Twlnlock 12 ___ 

Wadwnrth 4M Mto. 29 
Wakh Industrial Irtv. Tst. 80 S 

JUNE 4 

Air Call 171 

Air CiU' New 173 4 h 5b 
ah England Lawn Tennis Ground £900 
Apotled Computer Technique* 31 B 
Ann Street Brewery 265 
Arsenal FC £125 _ 

Ascot TV IteMait 12 ■ 

Blo-Kli chatnlca® 99 103 
Blythe Greene Jourdaln 210 12 
Caledonian Off shot* 250 
Cambridge Petroleum Royalties 214 -j 
15 20 

Channel Hotels and Properties IS 
CIC Inv. (ip) Dm *» »)|« \ 

arte 1 "pitroiewn *893 308 10 11 t2 is 

Cl«lt^P«rdti?ni New ^97 308 12 13 
IS 20 23678 30 123 * 

commercial Bank of Wales 78 
Deltenne .13 

'Edinburgh Secs. 321 5 
Edinburgh Sees. New 228 
GRA Property Tst 16*» 1* 17U 
Global Nat; Resource* From. 355 0 
Hall Bm Steam shin 190 8 
Hall Bros. Steamship A 111 I 
Jennings Brothers 92 
KetieCk 10B 12 
Ke'lock Cm. ioa 10 
Kenmara Oil Exo location 72 3 5 
Kennedv Brookes 60 5 70 
Kotmeiie-Vahmr Estatu 6. 

London and Continental Advertising 16 
Maddpefc S 7 
Matfdocfc 7 if DC Sub. £23 
Manx Petroleum 54 
MOriffy (R. H.) 97 
Nationwide Leliere Bij 
I New Court Natural' Resources 48 9 
North Sna Assets 83 

Quest Automation 132 4 1 

Twlnlock 11 12 13 
United friendly insurance a 7 if 125 
WNtabfac A 95 

Welsh Industrial Inv. Tst. 85 90 
Womens Pioneer Housing Society 6 pc 
£25 30 

JUNE 3 

Air On 170 

Ail England Lawn Tennis Ground £5 £50 

800 

Aspllod Computer Techniques 319 16 20 

XtsmuI K £120 

ASCOt TV Rental* 1!'* f 2<* 


I Baker. (John) (Insolation) PM. 1E& 7o 

Bfo-KU ChemfCJ/a TOO 

Birth GraeneJourtaln 206 12 
Caledonian Offshore 23o 5 45 50 lb 
Calaooniau Offshore (ftop Fatal ISO 
Cambridge Petroleum nova 1 tics 220 240 
■Carlton Real Ettrtea laij is 20 


Castletown Brew. 405 10 
CIC inv. 1 “li Tm 

Clyde Petrolaum 485 7 94 S a 9 son 3 6 
B 10 70 9 10 52 65 70 2 6 7 I 3 B 
Clyde Jetnrteurn New 283 92 a 9 7 300 
St * 7 ID 

Commercial Bfc. Wales 78 
Iccwataatleal iniurtfiee ComPf. 26 
C^nbar^i soou-lttos 212 14 15 IS 17 IS 

CldrMge Pope S16 IS 13 ' 

GRA >roo. Trust ifi^t 17 
Global Natural Resources 350 
Grandon Trust 11 pc Una. £3*t 
Jersey Gas BO 

Keliock 112 

Keilock Cmr. 110 

Kenmaro Oil Expln. 72 5 

KOI mall* valley En. Cerlon e>: 

Le Rrchts Stores 27»ij 5 

London Conti. Adrtrug. 16 

Manx p«. 51 

Meftydown Wine 36 

New Court Natural Rroouros 45 7 8 

North Sea Assets BO 3 

Norton YIIIIom Triumph 24 3 


MAY 30 

AdnaniS A 230 

Air Can New 175 173 - 

Allied Inti. Designers 30 

8sFv?t , iK«>.« - - ■ 

Bakery (Insulation) NewPM. TES 

Bto-Kll C/wmlcati SB 
Burrowgh gum) 105 - . . 

a«S SEES 140 . 

Cantbridoe Pat. Royalties 225 30 5 40 
220 5 55 

Carton Real Estates 18 IP 
Central Equipment 297 JsOo 
Channel Hotel*. Prop. 16 18 


' SFttHSr&l&l Sms’ 3 

aw md O^Aerrotm 4Q1 

SSeS^cfe CWA 13 5 7 9 


New Court Natural Remraas 45 7 8 
North Sea Assats 80 3 
Norton Vllllen Triumph 2>; 3 
Quest Automation 135 
! Tnerma-SfevshiRs 115 
; Welsh Industrial Inv. Tran 75 9 80 S 
Wrist) Industrial Inv. Trust PM. 75 

JUNE 2 

Air Call New 188 70 2 5 173 
Arsenal FC £120 4 
! As prey £35 

Baker (J.) (insulation 1 New 160 
Blo-KII Chemicals 97 100 1 •: 

Channel Hotels Preps, is. 

CIC Inv. 1 H li 1 t >*» 

Commercial Dh. Wiles 78 
Clyde Pet. Hew sm 
Dart Valley Light Rhr. 50 52 
Deltetme 14 U 
Dollar Land IS 
Eccleslestlul Insurance 24 
Edinburgh Sacs. 215 IS 17 
grdrMoe Pone 315 

SSF?roV. 9 Tnm is»» 17 
Global Natural Rcaouroea 325 
GrertdOfr 7nnt llpcSub. £3V ‘z 

108 

LoikiTri Gp. 18 
McLaughlin and Harvey 56 
Maddodc 6 

Maddoek 7)iPcCnv. £20 
Mainline Electronic 2h 3 
MU-Southern Water faPtlV, £30 
NMW Computer* 287 
Oldham Estate* go 
Sheraton Inti. 3 

S wan Hunter Sla 
fobbrr electro Comnonenei sg 


Daibeft* Finance 40 1 

Deitenae 13 \ 14 13)* <*-14 V — 

Dollar Und 19 h 20 

Etaridga Pope 312 313 ^ 

Edinburgh Sms. 214 15-16 17 27 213 

Carter Building Cons t ruc ti on New 128 

Rv* 03 kt Inv. 7pctstPf. so 

GJi^hiI Natural Rcsoonxs Props. 5US8 14 

GILA Prog. 16 t« >: 17 16V 
Nall Bros, Steamship 17o 5^_, 

HemsTdOfi Mining SmeHlng 135 
Javelin Enuity 135 40 

CtvF~nn Series) 113 ' 

Kcmurr 011 8 spin. 73 5 69 70- 
Kotmelk Valley Estates Ceylon 6 
London Conti.- Advertising 16 
Mod dock 6 

Mad dock T^PCCnv. £20 

Mainline Electronic iSpcCiwPM. 6 3 

Mans Pet. 48 so 

Mor ley (R. H.) M ... 

NMW Computers 287 90 ... 

New Court Natural Resources 44 6 7 

North Sea Assets 82 

Norton Vllllen Triumph 2 *j 

Oldham Brewery 68 70 

Quest Automation 130 

Sheraton Sees. fntf. 5 

Swan Hunter 5 I* i« 

Thermo Skvaalp Of a. 111 _ . 

Utd. Friendly Insurance IZO'z 1 
Webber Electro-CompOMBts 68 ISt 7* 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
minend exploration. 

JUNE 5 

Aran Energy 418 20 4 g 55 _ 

Bericeley Expln. prnductfon 212 13 14 15 


JUNE 4 

asr&stisi if&SEao. ** 

CCP North Sea AmMUW 290 5 
ClUff Dll 365 70 5 ___ . 

Gas and OH Acreage 395 405 • 

Pitt Petroleum 400 S ID 15 IS 20 5 

SMni Oil sad Gas (UK) 230 2 3 5 7 8 
5MMns 3 OU and Gas (UfO 82 0 5 40 5 35 
Vliui® 011 £12.75 95 

JUNE 3 

Aran Energy 406 8 10 12 14 16-20 2 

. 3 4 6 8 . 

B erica toy Exploration anff Production 200 
10 11 12 13 15 16 17 IS 20 
Candecca Resource* 144 5 6 7 
rep North sea Associates 295 8 
ciur on 37o 5 

Gas and Dll ' Acreaga 395 405 . 

Pla -PetrotaUM 390 S B 400 S 8 9 10 

1 sicbetis Dll and Gas (UK) 905 10 12 15 
! 20 5 30 
Viking oil £13.00 
Viking Oil (AMcotcd) £12-75 13.00 

JUNE 2 : 

Aran Energy 400 4 6 0 
Berkeley Exploration and Production 192 
7 B 200 1>i234567B9 10 12 
Car dec ca Resources 138 h 401 a 3 4 5 
CCP North 5C9 Associate* 297 300 2 
CHiff 011 355 60 5 70 5 
Wet Petroleum 3BS 90 5 400 3 E TO 
Siemens Oil and Gad (UK) 870 5 85 95 
900 10 15 20 

viking oil (Assented) £12,75 1X50 


MAT 30 

Ann Energy 388 SO 2 4 B 
Berkeley Exidoradon and Prodontan 185 
6 90 1 2 3 4 -li 5 6 7 8 9 200 2 
Canjecca Resonrcts 136 7 >> k B h 9 40 
* 1 w 2 3 4 

CCP North see Associates 292 
-duff 011 355 8 60 5 6* 8>z 70 
Pkt Petroleum 375 8 80 2 3 5 6 6 9 
90 3 

S Miens Oil and Gas OJK) 855 60 5 70 
5 80 5 90 

Vtfclng Oil £12Vi * 13 »■ U 
Viking Oil (Assented) £13 U 

(By permission 0 / the Slock 
Exchange Council) 


UK MONEY MARKET 

Rank of England MImIhwih 
Lending: Bate 17 per cent 
(since November 15, 1979) 

The Treasury biH rate fell by 
0.1102 per cent at yesterday's 
i tender to 15.9506 per cent and 
. the minimum accepted bid rose 
! to £96.02 from £95.99. Bids at 
that level were met as to about 41 
per cent and above in full. The 
£300m biUs on offer attracted 
bids of £l,063.26m and all bills 
offered were allotted. Next week 
a further £300m will be on offer, 
replacing a similar amount of 
maturities. 

The final call on Treasury 131 
per cent 2004/8 was seen as the 
main factor behind yesterday's 
shortage in the London money 


market, and the authorities gave 
assistance on a moderate scale. 
This comprised small purchases 
of Treasury bills both from dis- 
count houses and banks, and a 
small number of local authority 
bills bought from discount 
houses. The help was made up 
with small loans to one or two 
houses at MLR, for repayment 
on Monday. 

In the interbank market week- 
end money opened at 163-16} 
per cent and eased to 16i-163 
per cent before firming on the 
forecast to 161-17 per cent Rates 
dipped to 161-16} per cent dur- 
ing the afternoon, but finished at 
17H7i per cent 


EXCHANGES AND BULLION 

FT London Interbank Fixing short term. Against the D-mark 
(11.00 sm June 6). Three-month the dollar slipped to DM 1-7720 


VS. dollars 93-92; six-month 
9H-9H. 

Sterling’ showed little overall 
change against most currencies 


six-month from DM 1.7740 and to SwFr 
■ 1.6370 from SwFr L6460 in terms 
le overall of the Swiss franc. The 
currencies Sterling opened at S2. 3340- 


yesterday in quiet pre-weekend $2.3350 and touched §2.3380, but 


trading. The dollar lost ground 
towards the end of the day 


traded for most of the day 
around $2.3325. During the after- 


influenced mainly by dollar sales noon it dipped to $2.3280 but 
out of New York. Sterling’s trade finished at $2.3315-2.3325, a rise 


weighted 


73.7, having stood at 73.7 at noon 
and 73.8 In the morning. 


remained at of 10 points. 


Gold rose to $599-603 in the 
London bullion market in 


THE POUND SPOT AND FORWARD 


The U.S. unit may have been active trading, a rise of $14 an 
depressed as investors switched 7. On the week gold rose $65} 
into gold, while the latest set ounce from Thursday, and its 
of economic indicators may have highest closing level since March 
undermined confidence in the an ounce. 

GOLD 


U.S. 2.3280^5380 JL331 6-2^325 1.57-1. 47c pm 
Canada 2^8704.6965 2.6890-2.6900 1 JO-1. 10c pm 
Net hind. 4.53-4.57 4.54-4.55 ZVI’iC pm 

Belgium 66.10-66.45 66.15-88.2S 13-3c pm 

Denmark 12.86-12.93 12.88-1Z89 IMVndii 

Inland- 1.1090-1.1130 1.1115-1.1125 0.05-0.01 p pm 
W. Ger. 4.12V4.16** 4.13^4.144 3V2Hpfpm 

Portugal 113^0-114.50 114.05-114^5 2Ge pn»-90c din 
Spain 182.70*183.25 183.10-10.20 10 a pm-SOc die 

Italy 1040-1948 1941V104Z4 2V4Mlr« dts 

Nonray 11.32-11.38 11J4-11JS 7-Miara pm 

Franca 9.604-9.66 9.614-9-624 <4-34c pm 

Sweden 9.72V9 774 9.734-9 744 4ora pm-par 

Japan 510-515 S11VS124 2JM.«ypm 

Austria 29.47-2fl.S2 29 JO-2955 18-lflgre pm 

Sw la. - 3.814-3-844 3.82-3.83 4~3o pm 


% Three 
p.a. months 

7.82 3-97-3.87 pm 
5.13 3^5-330 pm 
6.27 M-5*4 pm 
1.4S 33-23 pm 
-2.44 74-84 dta - 
0.32 0JM-U.19 pm 
7.61 7Vft pm 
—3.42 30 pm-SOdta ■ 
—2,21 lOpm-TOdto - 
-2J2 14-17 dk • 
6.48 164-15 pm 
3.74 104-64 pm 
1.01 2 pro-par 

4JK 7^-6 .80 pm 
631 61-46 pm 
10J9B 104-64 pm 


Belgian rata la for convartlblB Irene*. Financial franc B8.9S-67.05. 
Six-month forward dollar 8.52-«.42c pm. 12rmonth 9.35-SJSc pm. 


Close B 59 0-605 

Opening.. 8583-887 

Morning fixing ~ 3598.00 
Afternoon flx/no 7697.00 


Krugerrimd. 8616-620 

Mepleleef — 3610415 

New Sovarelgni. 3158.15® 

KingBava. *179-181 

Victoria Sova 8180-188 

French 20* 8153-155 

50 pesos Mexico *740-745 
100 Cor. Au atria. *686-590 

*80 Eaglet. ... *672-676 

*10 Eagles 
*5 Eagle.s 


Gold Bullion (fine ounce) 

{C25Bta-B68ta) *585-689 

(£8494-8514) *578-662 

1&25BJ432) 8581^0 

(£866.135) *681.76 

Gold Coins 

(£264.266) 1*602-605 

(£9 BO-864) *596-601 

(£65-66) *148-149 

(£7684-78*,) *177-180 

(£774-794) 8178-181 

•152-155 
*785-735 
S57D-575 
*667-671 


(£261-235) 

(£8484^504) 

(£849.624) 

(£849.625) 


(£258261) 

(£258258) 

(£634-644) 

(£7878) 

(£764-784) 


EXCHANGE CROSS RATES 


I Pound Sterling I 


Deutaehem'kj Japan'seYen 


Pound Sterilna 

US. Dollar 

Deutschemark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura, 1,000 

Canadian Dollar 
Belgian Franc 100 


0.563 
. 4.565 



2.384 

18.79 


Swiss Franc 

DutohGulkl' 

Italian Lira 

S32C 

1^40 

4.645 
■ ’1349 -* 

1942. 
B32.8 - 

' 0.984 
-7.471 

1.098 . 

0.877 

469.1 

3793. 

3.976 

L 

4.728 

1.188 

2019. 

507.7 

0.848 

1.970. 

. 1. 

8.340 

42713 
. lpoo- 

1^422 

6.778 

r 1.690 
6^66 

722.1 

2934. 


iada Dollatl 

Belgian Franc 

2.690 1 

66.20 

1.153 

28.39 

0.660 I 

15.99 

6253 ! 

129.3 

2.796 

68.81 

0.703 

17.31 

OJSOB 

14.37 

1.385 

34.09 

1. 

24.61 

4.063 

100, 


LONDON MONEY RATES 


CURRENCY MOVEMENTS 


I Starling 
Certlfloeta 


I Local Local Auth. Finance - Dlaoount I. . - Eligible Pine 

Interbank i Authority hegotiabl* House Company market Treasury Bank Tradd 

deposits bonds Depoelte Deposits deposits Bllbb Bills * Bills# 


Over IUght~ 

8 days notice.. 

7 days or 

7 days notice.. 
One month—... 
Two months.. 
Three months, 
six months 
Nina months— 

One Y*x.r, 

TYr oyean 


164-174 


164-1618 — 


171,-16$ 

17*-16(* 

1B7B-1&1J 

154-lSSs 

1478-144 

144-144 


1678-17 184-17 

16j|.17jV 167^17 

164-15^ 164-17 

IfiiflSTa 154-1578 
14rt-15|V - 

MA-14A 14Ta-154 
- 145e-15 


174-171» 

174-184 

1678-174 

154-164 

1558-164 

15lfl658 


175* 164-164 — — — 

174 164 ' IBS 1718-17* 174 

- 164 15T8-15B 164 174 

174 164-164 16ft-104i 16* 164i 

164 - - 144-14# . 354 

16 — — ' — - — . 
158, ~ - 



Banker 

Morgan 

June 6 

England 

Guaranty 


Index 

Changes^ 

Sterling 

73.7 

—32.2 

U.S. dollar 

83.7 

—0.9 

Canadian dollar — 

81.5 

-15.3 

Austrian sohlJUng- 

165.3 

+ 23.8 

uelfllan Truno 

Danish kroner — . 

116.6 

+ 14.1 

106.6 

—4.4 

Deutsche mark — 

164.8 

+04 A 

Swiss franc — . — 

196.7 

+ 79.3 

Guilder...-..— 

126.1 

+ 19.6 

French franc„„^^. 

101.1 

—6.8 

Ura 

Van 

63.5 

128.9 

-60.8 

+27.6 


Local authority and flnanca houses seven days' notice, other* seven days’ fixed. "Long-term local authority mortgage 
rate nominally three years 144-144 per cent; four years 14V 14V per cent: five yasra 14V-14V per cant. #Bahk btU- rates 
In tebre are buying rates for prime paper. Buying rates tor fourwnonth bank bills 15**»-15V per cants tour -month trade bills 
16V P« cent . _ „ 

Approximate selling rates for one-month Treasury bill IS^-IS^ per cent: two-months 15“* per cant: three- 
montha 15V per cant. Approximate selling rates lor one-month bank bills ITV-IT 1 * per cane two- months WV per 
cent; three-months 16V* per oenu one-month trade bills 174 per cenc two-months 16 V par cant; and three-months 
16V* per cent. 

Finance Houses Base Rates (published by the F inane Houses Association) 17V per cent from June 1, 1980. 
Ottering Bank Deposit Rats* for sums sc seven days' node 15 & or cam. . Chwfng Bank Rates lor lending 17 per cent. 
Treasury Bills: Average tender rates of discount 15.9506 pa oenu 


Based on Bade weighted dhanoea from 
Wt^dMUm agreement December 1971 
(8Mk of Big (end bidex«100). 


.9506 pa oenu 


EURO-CURRENCY INTEREST RATES (Market Closing Rates} 


t Short term 

7 days' notice. 

Month 

Three months..!. 

six mont/i s. 

One year, 


174-174 

174-174 

174-174 

16S,-17 

154-16 

1418.143* 


Canadian 

Ooffer 

10-12 

10-12 

184-124 

114-1X3* 

104-104 

104-104 


Ptftch Guild. 

Ilia- 114 
11-114 
11-114 
104-11 
IO 4 -IO 4 
101* 104 


Swiss Franc 

West German 
Marie 

French Franc 

Italian Lira 

Asian 8 

5 > 4-8 {2 
Sta-O 

6-6 la 

SS3? 

688-61* 

9**-97b 

BS* 91* 

• - Q > 1 Qia 

»ie-»*e 

9-gia 

12 (®- 12 ls 

U*e-13ta 

12t4-Z£» 

12 * 6-1218 

125s.l21a 

123*-13 

14-16 
17-20 Ig- 

Z 8 (4-201* 
17ta-18le 
18>i-19l2 
l 8 > 2 -isia 

5 89 - 31 ® 
96a-97 tt 

B4+-0H 

tua 


Japanese Yen 


124-123* 

124-125* 

124-125a 

104-104 

104-104 

924 


' The following nominal rates were quoted for London dollar certificMas of deposit: one-month 9V-8V par cant; Uiroo-month* S^-SD]* per cent; eix-manths 
9°»-S*V* per eenc one year SV9V per' cent _ .. _ ■ ... 

Long -arm Eurodollar two years 1CV-10V per cenc three yeera 10V 10V per cant; four years 10V-11 per cane five years 10V-11V par cent; nominal closing rates. 
Short-term rates are uil for starting. U.S. doliere, Canadian dollars and Japanese yen; Others two-days' notice. Aslan rates are dosing raws In Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 39.7897 403102 +131 +0.61 

Danish Krone ... 7.72338 7J307S . +1-33 +0J» 

German D-Mark 2JW206 2.51627 . +138 +0-59 

French Franc ... 5847U0 ' 52S143 +0.08 - 0.72 

Dutch Gulldor ... 2.7062 2.76311 .. +6.71, “Mf 

Irish Punt 0.668201 0.676136 +T-7» -W^9 

Italian - Ura . — 1157.79 118132 +238 . +1.78 

Changes are (or ECU, therefore positive change denotea a 
weak currency. Adjustment calculated by Financial Times. 


UJEL CONVERTIBLE STOCKS 6/6/80 


ECU 
central 
^ rates 

Currency 
■mounts- 
against ECU 
Juno 6 

% change 
from 
central 
rite - ■ 

% change 
adjusted for 
divergence 

Divergence 
llmtt % 

39.7897 

. 403102 

+TJ1 

+0.51 

±1.53 

7.72338 

733m . 

+123 

+0^9 

±1.64 

2jW206 

2.61637 

. +1.38 

+CL59 

. . ±1.125 . 

5J47UO 

5 .Ga 143 

+0.08 

-0.72 

±13567 

2.74362 

2.76311 

+0.71 

-0.08 

±1^12 

0.668201 

0.676136 

+1.19' 

+029 

±1.688 - 

1157.78 

118122 

+2.0B 

+1.79 

±4JB 


Argentina Peso 
Australia Dollar.. 
Brazil cruzeiro.-. 
Finland MftritluL 
Greek Draobma. 
Hong Kong Dollar 
Iran Rlel~. 
Kuwait DihsriKD) 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyal. 
Singapore Dollar. 
5th. African Rand 
A.E. Dirham.... 


4255^275 

2.0285-2^1325 

117.90.118.90 

8.50- 8.52 
99J2-)B2.15 

11.443-11,463 

n/a 

" 0.62043.830 
6d.154r6.25 
5.00-5.01 
2^636-8.3688 
7.785-7,825 
4.952-4.968 
1.8155-1.8099 

8.50- 8.70 


1826.1832 Austria- 

0 .8702-0.8706 Belgium-.-. 

50.6l-B0.8l Denmark.—..,., 
S.6S0-5.652 France-.— ....... 

42.7(MjLBO Germany- 


4.9 130-4 JBli 

na 

0JIBK1OJ26I 


UOI 

Italy 

Japan 

Nethartanda. ._ 


28 . 382a 40 Norway 


2.1480.8.18 

1.0158-1.01 


Portugal 

Spoilt- 


5,3280-3.3310 Sweden 

8.1270-2.1290^ SwIUerland.. . 
0.7786-0.7791 United States.. 
3.7010-3.7040^ Vug JelaviO-.... 


£ 

Note Rates 

89.56-29.65 

66.70-67.30 

2t.Bai8.89 

9.57-9.63 

4.104.15 

19iai865 

610-515 

4,53-4.55 

zi.as-zi .37 

110-114.0 

157.50- 164.75 
9.68.9,75 
5.81-3. B4 

8.32 6-2.334 

47.50- 53.50 


Rata given tor ' Argentina is free rata. 


Size Current 


Con* ' 

version Kat • Red. 


Premiumt . 


Name and description -<£m) price -Tenns* ..dates .yield yield Current Ranget 

Bank of Ireland IQpt Cv. 92-95 120 137.00 .47.6; 77-81 7.4 5-6 “ 6.6 -13 to-’ 

British Land 02pc Cv, 2002 ' 7.71 252.00- 333^' $0^7 '. 4.8 2B 0.8 - 1 to 


Statistics- provided by 
dataSTREAM International 

Cheap(+) 
Income Dear(— )0 

EqtL§ Conv.f Dlff.r? Current 


47.6 77-81 7.4 5-6 - 6.6 -13 to -7 0.0 9.4 


6.4 +13.0 


GRA Property TsL 
KeHock 103. J 8 


British Land 12pc Cv, 2002 ‘ 7.71 252,00* 333^ 80-97 4.8 

; Hansoii Trust Oipt.cv. 88-93 3.02 83.00 57.1 76-81 8B 

Slough ’Estates IOpc Cvl 87-90 5.44 220.00 187^ *' 7&S6 4.5 

Slough. Estate* Spc .Cv. 9i-94 24.8S 108.00 78.0 80-91, 7.4 

XHtramar jjic net R.Cv, Pfdi . 1239 . 3.66 105^ 76-81 - 2B 

Wjlkizison Match IOpc Cy. 8498 11.10 • 70.06 ■ 40.0 7ftB3 14^ 


78.0 80-91, 


4.8 2B 0.8 ~ 1 to 6 
8B 'SB - 8J. —10 to-1 


0.0 88.9 35.6 +34B 
6B 3.1 -35 +4.6 


- 1.4 - 6 to 2 35B 39^ 


L6 . + 3.0 


6.9 164. 15 to 22 26:1 47.4 22.9 + 05* 

. -99.0 • -99 to -99 38^ 9.6 - 3.0 +96.0 


. . 23 to 63 


7.1 -355 


■>a. . . • tfates nirmaUy variable incline with changed in ardinary-share .-rate^'- 

S^AU these nfterAasdcxate tax liabiMly lias bem settled on behaif-of ihe Investor. 


Keliock cm. list Series) 160 3 7 
Kellodt Cmr. find Series) 103 ■ 
Kenmara 09 Exploration 73 5 7 8 00 
Le RktMs Sttrac 733 63 S , 
London end continent*] Advertising IS 

MSS&L ’tULr *5 

NemimalmU Tee estate. 8 
Nationwide Letem-a 6V 
New Curt Natural RMomw* 46 9 50 
Kennedy Brookes 70 5 7 


* Hitoibar of ortJJniry tfhtiw mto wMch £100 nominal of convertible stock Is 'Convertible. tThe extra cost of Investment in CMivenjble expressed as per cent of the 
cost of the equity in the convertible stock, t Three-month range, fi Income on number of ordinary shares Into which £100 nominal of convertible slock is convertible. 
This Income, expressed in £ence, Es summed from present <lmq> until income on ordinary eherea le greeter than income on £100 . nominal of convertible or the final 
conversion date whichever it earlier. Income is aseumed to grow at 10 par cent par annum and is present valued at 12 per cent per annum. 1 1 ncome on £100 of 
convertible. Income Is summed until conversion and present valued at 12 per cent par annum. 0 This id income of the convertible lose income of the underlying 
equity expressed as percent of the value of the undertyinQ equity. . 0 The difference between the premium. -and Income difference expressed as per cent of the value 
of underlying equity. + is On indication of relative cheapness, — is sn 'Indication ol relative dearness- 
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CoapaHfes and Markets 


LONDON STOCK EXCHANGE 


Selective investment and effects of bear squeeze 
trigger fresh advance in many equity sectors 


FINANCIAL TIMES STOCKINDICES 


'• ' ~ i v .atm*:' 'tow -ton*' 1 -Jm*, 


Account Dealing: Dates 

Fust Declare- lost Account 
Dealings Hons Dealings Day 
Hay 12 Hay 28 May 30 June 9 
June 2 Juno 12 June 13 June 23 
June 16 June 26 June 27 July 7 

•"New Wm* •' dssOnos may tains 
P“W Iron) 9 am two bus in am day* 
oattiar. 

The first leg of the current 
trading Account ended on a 
reasonably bright note for the 
equity sectors yesterday. Under- 
lying sentiment was helped by 

persisting hopes of a reduction 
in domestic interest rates before 
the late-slimmer, despite Treasury 
warnings earlier In the week to 
the contrary. 

Business in leading equities 
was by no means lively, hut after 
an uncertain start, investment 
buying developed for selected 
issues. This sometimes found 
stock in short supply and 
resultant! y triggered a fresh 
general squeeze on professional 
bear positions. The ensuing rise 
was measured by a noon gain of 
5.3 in the FT 30«hare index, 
down 0.6 at the 10 am calculation, 
and a closing improvement of 
5.1 at 428.5. Over the week the 


index recorded a rise of 122. 

Reports that Glaxo has been 
allowed to increase certain drug 
prices stimulated demand for the 
company's shares and those of 
Beecham, both of which closed 
with useful gains. ICE, however, 
remained overshadowed by a 
specialist broker's downgrading 
of its pro&ts estimates for the 
group, while comment on the 
first-quarter results and state- 
ment prompted caution In British 

Petroleum. 

Of the sectors, Properties 
remained wary in the wake of 
Thursday's surprise £108m rights 
issue by Land Securities, which 
lost a little more ground. Oils of 
both major and secondary nature 
were fairly briskly traded but 
ended the day with a mixed 
appearance. 

The absence of any fresh over- 
seas demand for Gilt-edged 
securities caused a notable lull 
in business activity. Nevertheless, 
medium and long-dated issues, 
the main participants recently of 
foreign attention, held up well, 
while short-dated stocks fluctu- 
ated within fairly narrow limits 
before settling « g hade easier on 
balance. Against the trend. 


specialist interest developed in 
selected low-coupon stocks, 
usually i harder. Statements from 
the Prime Minister and the 
Chancellor re- iterating the 

Government's determination to 

adhere to its financial strategy 
■ made little impact on the market 

Antofagasta stood out in 
Foreign Railways, attracting 
revived demand from one source 
and rising 3 points to a peak of 
£80. 

Traded options finished a 
reasonably active week recording 
83Zr deals yesterday for a week's 
daily average of 906. the highest 
since mid-February. Land 
' Securities remained in demand 
wifflj 256 contracts completed. 

Marsh McLennan of the U.S., 
made their official London debut 
yesterday. The price opened at 
£252 and dosed at £25} after a 
reasonable business. 


Costain. 140p, Taylor Woodrow. 
-70p, and Redbud 158p. Frauds 
Parker remained at ISp despite 
£he increased . annual profits, 
while Derek Crouch, a good 
market this week on an invest- 
ment recommendation, eased 5 to 
130p, although retained a gain 
on the week of 18. 

A couple of pence firmer on 
sporadic bear closing, ICJ even- 
tually reverted to the overnight 
level of 356p. Flsons touched 
255p prior to dosing at 250p, 
unchanged on balance. Among 
other Chemicals, Arrow shed 7 


to 55p reflecting the company’s 
inability to meet its profit fore- 
cast. Comment on the preliminary 
results lifted Leigh Interest 5 
to 137p. 

Leading Stores continued to 
make hetadway in a limited trade. 
British Home and GUS A added 
4 at 264p and 388p respectively, 
while increased speculative 
activity lifted Debenhams 3 to 
76p. Revived support was noted 
for Combined English. 4 better 
at 38p. while Ratners finned 
another penny at 60p. Adverse 
Press comment clipped a couple 
of pence off Grattan, 5Qp, and 
other mall-orders dosed with 
similar losses. Owen Owen 
remained an unsettled market 
following the chairman's bearish 
comments on current trading and 
ended 8 lower at 114p. For- 
minster shed 4 more to llSp, but 
Comet RadJoviston. rallied a 
penny to 66p. 

Electricals attracted investment 
Interest and GEC rose 4 to 356p. 
after 358p, while BaeaL 242p. and 
Thorn-EML 266p both picked up 
2. Plessey put on 3 at 146p. Out- 
side of the leaders, support was 
seen for Telephone Rentals, 4 
better at 206p r and for Automated 
Security, 5 to the good at 2fl0p. 

Leading Engineerings ended 
the week on a firm note. A 
squeeze on bear positions brought 
about a smart gain of 8 to 174p 
in Hawker, while Tubes dosed 
a like amount better at 252p. 
Continuing to reflect nationalisa- 
tion compensation hopes, Vickers 
rose 3} more making an advance 
of 14} on the week at 121p. John 
Brown hardened 2 to 50}p as did 
GKN to 232p. Elsewhere, buyers 
came for Babcock International, 
84p, and Hawthorn Leslie, 88p, 
which ruse 4 apiece, while 
Northern Engineering Industries 
put on 3 to 44p. Farther con- 
sideration of the increased first- 
half profits helped Brooke Tool 
improve 3 to 54p. 

Notable movements in leading 
Foods were few, but J. Salnsbory, 
firm recently on the annual 
statement and property revalu- 


LONDON TRADED OPTIONS 


Option Zx'rchoCIoatng y , Crating v _. .Ctosfnfl 
" puon price | otter | Vot - jotter VoJ - | offer 


Closing VoL Equity 

offer - aiote 


Com. Union 
Com. Union 
Com. Union 
Com. Gold 
Corn. Gold 
Courtauldi 
Courtauld* 
GEC 
GEC 


8 — 

Bit IB 

14 4 

4 39 

6 SB 

2 40 

IB — 

4 21 


70 - 

GO — 

34 3 
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20 - 

13 4 

6 S3 

40 — 

10 - 

9i« - 

4 G 

20 6 

10 - 


84 — 

64 — 

48 — 


24 1 

18 — 

33 - 

B2 — 
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Id ' 

I Cl 

Land Secs. 
Land Secs. I 
Land Secs. 
Marks ft Sp. 
Shell | 
Shell 1 

Shell 
Totals 


10i» 3 

10 is 10 

9 21 

14 10 

Big - 

&9 29 

18 103 

Big - 

a 13 

47 7 

17»9 G 

Sis 2 

421 


23 — 

Ids 2 

30 3 

21 10 

11 1 


111* - 

61s 10 

43 - 

29 — 

20 1 

*21, - 

171* — 

3G — 

20 - 


34 100 

17 22 

ISW - 

SB - 

se - 

17 4 

232 


47 — 

so e 

16 1 

70 — 

BO 10 


( 20 
February 


70 10 30 

80 11 4 

*0 31] 44 

100 BUs — 

110 12 3 

2 20 6<s 2 

360 48 1 

380 27 9 

420 23 22 

4G0 9 — 

BOO S 6 

126 


21 - 

14 — 

81, - 

27 - 

18i- — 

12 - 

65 - 

40 - 

26 1 

16 1 


23 — 

17 - 

10 16 

£0 1 

221 , 0 

15 7 

80 — 

60 ~ 


Ottoman dip and rally 

Having reacted 7 points on 
Thursday following the chairman’s 
rejection of the charge that the 
group had undisclosed gold 
reserves far in excess of its 
market valuation, Ottoman Bank 
continued to retreat early yester- 
day and touched £50 before 
rebounding .swiftly to close at 
£59, for a net gain of 4 points. 
Elsewhere, Discount Houses 
rallied after recent dullness 
caused by a broker’s adverse 
circular. Cater Byder retrieved 

3 at 31Sp as did Clive at 43p, 
while Jesse! Town bee recovered 

4 to 74p. The major clearer® were 
undecided, although Midland, 5 
higher at 337p, continued to 
respond to a broker's favourable 
circular. Hire Purchases often 
made progress with UDT closing 
a couple of pence better at 55p 
and Lloyds and Scottish 4 to the 
good at 134p. 

Insurances again took a firmer 
line but the volume of business 
was small. Sun Alliance gained 6 
to 580p and Equity and Law 
addflft 4 to 228p. Brentnall Beard 
contrasted with a reaction of a 
penny to Sp after comment on 
the half-yearly figures. 

Leading Breweries ended a 
shade firmer where altered. 
Whitbread added a couple of 
pence at 147p. while good support 
was again shown for Greenall 
Whitley, 5 dearer at 190p. Wines 
and Spirits were again quietly 
firm with Highland, 143p, and 
Distillers, lS8p, both gaining a 
penny. 

Leading Buildings met with 
fresh support. Blue Circle and 
BPB Improved 4 apiece to 324p 
and lS4p respectively, while 
similar gains were seen in 


tbA, added 5 more to 365p for 
a gain on the week of 20, Else- 
where, Bernard Matthews met 
With fresh buying and hardened 
3 to 20Sp. after 205p, bat 
BisSeps stares A shed 4 to lOBp, 
the latter on the disappointing 
a&oual results. 

Dealings in Old Swan (Harro- 
gate) were resumed aflter news 
that bid discussions with Queen's 
Moat Houses, which holds. a near 
16 per cent stake in the latter, 
had ceased compared with the 
suspension level of 43p, the. 
shares opened at 35p and picked 
up to 41 p cm hopes that Queen's 
Moat would return for fresh 


Glaxo good 

Reports that Glaxo has been 
allowed to increase selected 
drug prices prompted firmness 
In Pban&aceaAteal issues; Glaxo 
improved steadily to close 8 
higher at the day’s best o£ 200p, 
while Beecbam touched 12£fe> 
before flnahmg a net 4 better 
on balance at 126p. Other 
miscellaneous industrial leaders 
gained ground largely on techni- 
cal considerations. Rank 
Organisation put on 8 to 186p 
and Unilever rose 7 to 435p, after 
438p. Continuing to reflect the* 
favourable annum results, Reed 
making a rise on the week of 20 
International improved 3 more 
at 187pi Secondary Issues 
paraded several bright features. 
Recently firm on the chairman's 
encouraging annual statement, 
European Ferries took a farther 
turn for the better in response 
to favourable comment and 
dosed 6 dearer at 150p. National 
Carbonising were also tipped and 
added 8 to 136p, while Dobson 
Park advanced 4 to I09p on the 
good first-half results. Specula- 
tive buying pushed Pentos up 6 
to 56p, after 57<p, but Bnrco Dean 
lost 2 more to 24p, making a fall 
of 10 on the week after comment 
on the poor interim results. 


quarter figures clipped 8. from 
British Festrbfeiim to 3M»,-wMIe. 
Shell eased a couple of pence to 
39Sp. Trieentnrt torched 37Dp 
prior to dosing 1 a net 4- off at 
380pffiitawlng too drilHngreport . 
on North Sea block 211 /ISA in 
which the company has a 10 per 
cent Interest. Burmah ahed~9 to . 
224p following the chairman's 
re m ark s at the annum general 
meeting, while Lastno cheapened 

5 to Stop. By contrast, fresh . 

speculative attention; was 
directed towards Slebens UK 
which put on 20 to 250p. : wfefie 
Piet Petroleum rose 20 to dfitip,.' 
the latter in a thin market. 
Onshore partners Caries* Capri, 
l39p, and Caudecca, leap, added 
4 and 7 respectively. 

Lonrho became a good market 
and rose 4' to SSp. - Elsewhere 
in Overseas Traders, GUI and 
Duffus eased a few pence to l£5p' 
after Press mention. Jamaica 
Sugar held at lip; toe price and 
change in. yesterday's issue was 
incorrect. 
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HIGHS AND LOWS 


S.E. ACTlVnY-^” 


Hitfr- | LOW 


Golds easier 


Leading Oils slip 

Lucas, 6 up at 196p, continued 
to recover from weakness earlier 
in the week which followed the 
announcement of redundancies, 
but Dunlop remained dull and 
shed 2 more to 66p. Elsewhere 
in Motor Components, good sup- 
port was forthcoming for Flight 
Refuelling, 6 up for a two-day 
gain of 13 st 288p. Associated 
Engineering were unchanged at 
57ip; toe price quoted in Friday^ 
issue was incorrect. 

A brisk trade developed in 
Oils, but toe trend was to lower 
levels. Comment on the first- 


A farther $14 rite. In toe 
bullion price to $801— *>p-$6&50 
over the week— encouraged 
renewed demand for Australian 
gold issues but failed to inspire 
any farther buying of South 
African Golds which remamed 
under the cloud of the recent; 
civil unrest in toe Republic! 

Uttie seUng of South African 
Golds was reported but ; various 
attempts to move toe market up 
met persisteat offerings . from 
professional operators and. prises 
tended to dose below toe pre- 
vious day’s levels. The Gold 
Mines index gave up SB to 333.7, 
but remained OB firmer over 
the week. ... - _ 

Heavyweights sustained losses, 
of up to i as in Hartebeest, £29f. 
Kloof. £13 and Weetian Holdings, 
£28. Medium and tower!- priced 
issues showed West Rand Con- 
solidated 22 off at 2Mp and 
Soutovaal a like amount -dawn, 
at 783p. 

Financials were mixed. In 
South Africans Anglo Airwrican 
Corporation hardened 4 to 574p, 
“Amgold'* a half-point to- £36} 
and General 10 to-.800p. 

On the other hand, -Gold Rdis 
of South Africa toet widespread 
selling and closed f lower . at £32; 
dividend dedaraShlons from toe 
group's gold prdoocett are due 
on Tuesday. 

London financials made good 
progress in toe wake of -toe 
strong bullion price. Rio Tbtfo- 
Zinc touched 390p before earing 
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to rinse ; 4 ' firmer; at 387p-whfle 
Gold thOda rote 4 to 47flp and- 
S^ectasn Trust J2 ,up at t^2p.. 
Tanks;added^a • penny ;sA, 
aweekTs-rfse of farther 

consideration of ' the 4ncreaaed : 
profitsand-dhiaend ^!anhoanced- 
on Wednesday^ . ‘ s -• ■ ' 

Australians ended- a ^Kid -week 
to fine forn^ The riwsp'JPise to-, 
toe"] b^Kon pricer - coupled- wiBh 
toe whies -to Sooth. Africa 


enequraged- heavyand 'SoSatoed 
buying of Cdkto Gold 
Kalgomile attracted fuither per- 
sbteor.deniand'aiid - advanced 10 
"more ‘to- m high. of-^Sp— 
lQ^hi^heroverthe -wee^wbile 
FMefdon-. and Worth. XMgiuzli 
. were~-boto Tritchanged- an to* 1 day 
at* 1880 higha of :lSlp and Sip 
respectively.- Over toe r; week 
risen 47 andM$0rfh 
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NEW HIGHS AND LOWS FOR 1980 
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Group Ban Data BasaValua 

Pood RatalUno 20/12/67 114.13 

tncurancs Brofcsr* 29/12/67 96.67 

Mining Fmanoa 23/12/67 100.00 

All Otfrar 10/4/62 10050 

British Govammant 31/12/75 100.00 
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stltusnts w pyaDabla from tbs Publishers, Tbs 
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yields and earnings figures Bines 1962, With 
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Compilation 


q warty highs and lows of the Indian, ie oMelp- 
•W# from the Book Salas Departnent. IT Boalnaes 
Publishing timttsd. NEnter House, Arthur Street, 
tendon. EC4B 9AX, at £50 per copy. 

CONSTITUENT CHANGES: Gibbs (Antony) 
( M erchan t Bonks) has bean deleted anp replaced 
by Britannia Arrow (MtaceBanMNla Pnand l). 
Bowring (C. T.) (inemnce Brokers) has been 
defated and replaced by Wettpo c l Investment Treat 
(MbcelleiMOii* Financial). tendon Merchant 
Securities (NSecafianeeus UMudM) has bean 
del et ed and replaced by Crest Rfcfcofcoa 
(Miscellaneous uw dseaW sd). 
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tfemnbBtimaro 25p. Estimated priee/ewnlnip ratta and covers are- 
tased on latest amend reports and attaints and, where pmwe, are 
updated on tteFy nrt y figures. WB are catenated on_ "net 
■rwrftaitan basis, earnlns* per share being compiled on profit alter 
uniloo and -unrelieved ACT^tere appOtahSe: hwh^ 

Inflate- 13 per cent or more dHfcienee if cakaiated on “rdT 
Atr&ution. Coven are based on “lewdmum" rUttrtWaiw U*s 
compares gross dividend easts to profit alter taxaUag, wtWfa g 
exceptional profitsfiosses hut Indmlng estimaxed extent of oHsefiWfle 
ACT. YMtb are based on middle prices, are gross, adjusted to ACT of 
30 per cent and alloie for nine of declared AsMbuUon amt rights. 

B “TSp 

■ Hltfs mid Inert ntartced thuslmse been adhated to allow far rtgtts 
issues to- cash. 

f Interim wee bweased or restaaed. 
t Interim since reduced, passed or denned. 

J* Tax-free to non-resideflts on application. 

A Figures or report awaited. 

Tt twined security. 

* Price at tone of suspension. 

f Indicated dMdttel alter pendtag scrip ud/dr ritfits Issw: amer 

relates to pterion dMdemfc or forecasts. 

+ Merger bid or fconpobatJon In Ingres, 
i Kot comparable. 

* Same Merim: reduced fteaf v*Um rt Arced ea rnhys Mate d . 

5 Forecast iMdeod; cover on earnings updated by West Intend 

■mwiwS- 

* Cover allows far conversion of staves not now ranking for dMdewfe 
or rank in g only for restricted dividend. 

+ Cover does ootafcw for siwes ptddi Ky also rm* for #ride«f« 

a future Ate. No P/E ratio nsuaftr provided. 

V Exrioritag a ffaol dhrUend dedaratloa. 
f Regional price. 

If YieH^aaed on amuptlon Trtaany BM Ran st ays ler lmnpu l mfll 
maturity o( stock, a Tax free, b Frgww based on prospectus or other 
officM estimate, c Cents, d DMdend rate paid or AjaMe oa imrl of 
SSs^rtaed on dridend on M capital. . RrW^ll 
f FW yield, g Asumod dMdeW and yield, h As aaned tO ridemf and 
yield after snip feme. J payment from eapAlswces. k Items, 
m intorim Mthcr than I»wIob WaL n Wtfds tane pemfiag. 
H Eandngs based on preUmirorjr figures. * DMdend and yield es^ie 
a medal payment, t Imfeatfd tfMdmd: cover relates to previous 
p/e ratio based on latest enema! eandnes. u Forecast 
rfivldend: cover based a prevfens yWsearotngs. » Tax fr ee up la- 
3Ct> In the £■ w Yield allows for eareocy daw. y DMdeodaadpMa 
based on merger tenns. iDMdeodandylridh|^aw^tW^ 
Cover does not apply to special payment. A He! (SvUfod and yield. B 
SSSS J2Z pSV deferred. CCanWbm. E MMWm. 
tender price. F Kridend and yield baad on |>aspecfaaor rtfaero ffc W 
estimates lor W7WQ. G Assumed dMdeod ami yWd after ptma ng 
scrip and/or rights issue- H DMdeod and yield bated o n mo^metus or 
otter ofnetri estimates far lWa. K Fjyp teed on praspemw 
or other offieW estimates for 1979-80. HmUmjaM yteM based on 

— prapectus or other official wtimates forl980. N DMdend artylrid 

5JL on mr ffwfrh i * or other ofHcbl estimates lor «is. p rwnec 
92 taed on or otter offidat estlmotes fcr 197&79. B Gross. 

— TFIgmes assumed. Z DMdend utri to date. 

82 

Abbreviations: ad ex dhMend; m ex scrip issue; sr me rights; a a 
afl; xR ex capital ffistribuUen. 


REGIONAL MARKETS 


Free State Dev. 50c 
F-S.Geduld 50c — 
rJS. Saaipfaas R1 
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OF THE WEEK 


GADDAFFI’S NEW THREAT TO DISSIDENTS IN UK 


THE LEX COLUMN 


Escape 
from a 


Libya ‘sends expulsion list’ Equity funds come 


BY PATRICK COCKBURN IN TRIPOLI 


budget 

tangle 


BY JONATHAN CARR 


MANS MATTHOEFER is a 
Houdinj among finance minis- 
ters. Just as you feel he has 
locked himself into an Insoluble 
problem, and the pundits are 
writing him off, he emerges 
triumphantly waving a key. 

At the start of this week 
there were some who thought 
Matthoefer might have to resign 
over the West German contribu- 
tion to solving Britain's EEC 
budgetary problem. Had he not 
appeared to set an upper limit 
to the sum Bonn could pay, and 
did not this sum now seem to 
hove been exceeded? 

True enough. But by week's 
end Herr Mattboefer had 
wriggled free, not only produc- 
ing the funds for Britain, but 
sparing his Cabinet colleagues 
early cuts in their budgets — and 
placing the political oppcsjtion 
on the defensive over joint 
financing of the package. 

Isn't there a sleight cf hand 
in this? Indeed there is — but 
what of it? Matthoefer would 
surely agree that be is not one 
of the most profound financial 
strategists of modern times. He 
had not wanted the Finance 
Ministry job and only took it 
over in February, 1978, because 
Chancellor Helmut Schmidt 
insisted. 


LIBYA says that it has sent 
Britain a list of Libyans living 
in Britain with the request that 
they be expelled and returned 
to Libya. 

The Libyan Government says 
it is preparing to step up 
attacks on opponents of Col. 
Gaddaffi’s regime who do not 
return by next Wednesday, 
June 1L 

Dr. Ahmed Sbehati, effective 
Foreign Minister, said in 
Tripoli that the future of 
Britain's relations with Libya, 
where expulsion of three 
British diplomats and 17 resi- 
dents was ordered last week, 
depended on expulsion of the 
named dissidents. 

He said all those expelled 
were accused of specific crimes. 
But the list appears to have 


been drawn up on a haphazard 
basis in response to the expul- 
sion of four Libyan officials 
from Britain. 

According to Dr. Shehati, 
head of the Foreign Liaison 
Committee, which controls the 
“People's Bureaux" that have 
replaced Libyan embassies, the 
fate of those who do not return 
by next \M?dnesday “will be in 
the hands of revolutionary com- 
mittees" which are not con- 
trolled by the Libyan authori- 
ties. 

Asked why Libya was pursu- 
ing political dissidents with 
such vigour. Dr. Sbehati said 
that if President Nasser of 
Egypt had killed his opponents 
in Washington, London and 
Paris, President Sadat, now CoL 
Gaddaffi's arch-enemy, would 


not be In power. 

The threat of further killings 
by Libyans in Europe will 
deeply worry European Govern- 
ments which are trying to clamp 
down on Middle Eastern ter- 
torism in their streets. 

This week Britain warned that 
diplomats and foreign officials 
possessing guns would be 
expelled. 

The Libyan threat will also 
increase fears among the 33,000 
Europeans in Libya, of whom 
5.QP0 are British and 17.000 
Italian. The Libyan authorities 
have yet to produce a list of the 
17 Britons whose expulsion has 
been ordered, and some, who 
play a vital role in the economy, 
have bad their expulsion orders 
rescinded. 

CoL Gaddaffi has threatened to 


use Libya’s financial and oil 
resources as a weapon against 
countries harbouring opponents 
of his regime. 

Britain exported £250m worth 
of goods tto Libya last year. Ex- 
ports rose by 52 per cent In the 
first four months of this year. 
Recent trials of Libyan officials 
and Army officers for corrup- 
tion have prevented new con- 
tracts being awarded. 

In London the Foreign Office 
said It had not received any 
list and that Libyan ' officials 
had not discussed the expulsion 
of any compatriots for several 
months^ People who respected 
the law would not be expelled, 
and the Libyan statement sug- 
gested a “wholly unacceptable 
intervention in the affairs of 
others.” 


New car sales in May 
down 33% on last year 


Rush for 
Cornish tin 
mine shares 


By Pm U Cfteeseright 


BY JOHN GRIFFITHS 










NEW CAR sales dn the UK fell 
steeply again last month, against 
a bad: drop of mounting 
redundancies and lay-offs in the 
motor industry*. 

Sales in May were down by 
33.68 per cent, at 128,174, com- 
pared with 193.269 in the same 
month last year. 

Although the Society of Motor 
Manufacturers and Traders Is 
sticking to its current forecast 
of a 1.5m market for the full 
year — a figure already revised 
downwards from 1.55m— other 
industry sources yesterday were 
predicting privately that even 
this figure will prove too 
optimistic. 

Some industry estimates sug- 
gest that nearly 400.000 cars are 
now stockpiled awaiting buyers, 
enough to supply the market for 
four months. 

“ Given current interest rates, 
that is about double the healthy 
level for this market," one 
industry source said yesterday. 

Overall, the market in the 
first five months was 10.3 per 
cent lower than in the same 
period last year. 

It has fallen steeply in the 
past two months after a record 


[ 250.000 : 


UK New Car 
Registrations 


first quarter, when for the first 
time over 500,000 cars were 
sold. 

But 1979 set a record — 1.7m 
cars were sold— and sales In 
May were -running only about 
2.5 per cent below those in May, 
1978. 

Nevertheless, the industry is 
now gearing down production 
and gearing up promotional 
campaigns as competition 
intensifies. 

Both Ford and Vauxhall will 


make lay-offs the next two 
months and the announcement 
of 3,000 redundancies by Lucas 
this week is just one of a string 
of lay-offs and redundancies 
spreading through the motor 
components industry. 

BL, whose market share last 
month was 18.05 per cent, is 
among the exceptions. Many of 
its work force were laid off 
earlier this year and this, com- 
bined with its "Buy British" 
campaign, brought stocks down 
to about 75,000— a level it 
believes appropriate to the 
market 

It plans no lay-offs, and is 
taking on staff at Cowley, where 
this week it began increasing 
production of its Maxi and 
Princess models. 

Over the next two months 
BL’s market share may slip to 
15 per cent or under, however. 
Sales in June and July are 
always depressed, as buyers 
wait for the new “W” regis- 
tration. But in BL’s case 
would-be buyers are also wait- 
ing for the successor to its best- 
selling Marina, the Ital, to be 
launched at the start of July. 
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Hans Matthoerer 
Looking for Answers and 
Opportunities 


Sir Hugh may seek to remove 
Rowland from Fraser board 


But he is a highly accom- 
plished and persistent political 
" fixer ” in a way whch seems 
to belong more to Italian than 
German politics. Bad be not 
been, he would never have been 
able to put together the Bonn 
supplementary budget of nearly 
DM 2bn this year, nor could 
he have brought the Western 
aid package for Turkey into 
being — nor. perhaps, could he 
have extracted several billions 
nf Deusvhe Marks in direct 
credit from the Saudis. 

All of which may suggest that 
Matfr.oefer is an opportunist — 
which is true if sn opportunist 
is defined ns one who seizes 
the chances offered while creat- 
ing some of his own. false if it 
implies a Sack of any deep con- 
viction. 

Born in Sepfemher. 1925 in 
Bochum in the Ruhr area — the 
son of a fftindry worker who 
was injured ?nd jobless for 
sevea years— Haas Matthoefer 
has snent much of his career in 
practical wort: on behalf of 
labour finciudin? foreign wor- 
kers in Germany). That was 
true for his time with the 
Mctil workers’ Union. IG Metall. 

For i long time he was par- 
ticularly associated with the 
left wins of the Social Demo- 
cratic Party fSPD). His strong 
contacts with the social 1st move- 
ments of southern Europe and 
his powerful outbursts acpinst 
pvtreme right-wing regimes 
'"That hand of murderers” is 
how he described The successors 
to President Allende nf Chi'et 
appear to underline this. But 
the pressures of the FinanC* 
Ministry. combined with 
loyalty to a Chon cel lor who erm 
hardly he described os “ leFtist.” 
hare ’served to blur that image. 

■SThile emotinnaUv identified 
wirh some of the causes of the 
SPD Left, there is little in his 
policies tn which the centre nf 
the party can seriously obiecr. 
That even goes for his relation- 
ship with the SPD’s coalition 
partner, the Liberal Free Demo- 
crats (FT>P). Once asked how 
he. a trade unionist, critic of 
ridht-wmg regimes and advo- 
cate of a state role in the 
econoniv. could co-exist with an 
FDP Economics Minister in 
Count Otto Lambsdorff, who 
w?s a former hanker and a free 
marketeer. Matthoefer simply 
rented “ splendidly.” 

Thet wav be a slight exag- 
geration . But if. for any recson. 
Schmidt were to stem down as 
Chancellor, then Matthoefe r 
would prohably be The most 
tikeiv man to succeed- him. His 
chief rivcl is Hans Aucl. an 
eflVeth-n Defence Minister «?r*d 
a dutiful supporter of Schmidt 
— but not. when the chips are 
down, a political Houdini. 


BY JOHN MOORE 


SLR HUGH FRASER, chairman 
of House of Fraser, the depart- 
ment store group which owns 
Harrods. said yesterday that he 
may seek to remove Mr. Tiny 
Rowland, chief executive of 
Lonrho, from the Fraser board 
next year. 

Sir Hugh made bis remarks 
in London as be issued another 
circular urging rejection of a 
fin per cent increase in Fraser's 
find dividend. 

Lonrho, which owns 29.99 per 
cent of the House of Fraser 
shares, is the largest share- 
holder in the group. 

It has been mounting a 
vigorous campaign for the in- 
crease of House of Fraser’s final 
dividend from 4p per share to 
6p per share and board changes. 

Lonrho is opposing the re- 


election of four Fraser directors 
and is proposing that four of its 
own nominees be appointed. 

Sir Hugh said that Mr. 
Rowland and Lord Duncan- 
Sandys. Lonrho’s chairman who 
also sits on the Fraser board. 
enroe up lor re-election next 
year. ** We will be considering 
the position. That is possibly 
why Mr. Rowland did not go 
against the re-election of myself 
this year. He was possibly 
looking after his own interest 
next year.” 

In what is becoming an in- 
creasingly hitter row between 
the two men, Sir Hugh des- 
cribed Mr. Rowland's and 
Lonrho’s moves as “creeping 
control.’’ 

*’ He wants to get control of 
Fraser without spending a 


penny for it” { 

Sir Hugh said that Lonrho j 
had originally been looking for | 
a total dividend of lOp net, 
compared with House of [ 
Fraser's total of Bp, in 
February. 

Bat the stores chief explained 
that he felt that the dividend 
should be covered twice by | 
historic earnings and at least 
covered by inflation-adjusted 
earnings. 

He said that with hindsight 
he regretted his friendship 
with Mr. Rowland. “We had a 
very friendly relationship and 
used to see each other every 
three weeks, often meeting for 
dinner at the Dorchester.” Sir 
Hugh added: “The damage has 
been done and is Irreparable." 

Details of circular. Page 19 


A WAVE of interest from 
private investors in Cornish 
tin mining prospects has led 
to the offer of 5.5m shares at 
50p each in South West Con- 
solidated Minerals being 5J> 
times oversubscribed. 

It was the biggest local 
tnhihig exploration share offer 
since before the First World 
War. 

since before the first world 

More than £15m from 10,000 
applicants seeking a. total of 
30.27m shares has been 
received by the- Royal Rank 
of Scotland, which is handling 
the issue. 

South West Consolidated is 
a subsidiary of Dundonian. a 
Dundee group best known for 
its funeral interests. The need 
to finance a £2.5m explora- 
tion programme for tin in the 
CalHngton area of Cornwall 
and the Gumrislake area of 
Devon led to the decision to 
float off 25 per cent of South 
West Consolidated. 

At least 6.000 of the 
applications came from 
investors seeking 2,000 shares 
or less, according to Rowe 
Rudd, the London brokers 
making the offer. 

There will be a ballot 
among' those who asked for up 
to 2,000 shares, with -those 
successful being -granted 200. 
Those who applied for more 
than 2,00 Owill receive 15 per 
cent of their application. 

Next Wednesday It is hoped 
that South West shares wfll 
take their place bedde a 
number of North Sea oil 
exploration issues in trading 
on the Stock Exchange, under 
the dispensations offered by 
Rule 163 (3). This covers 
companies without an earn- 
ings record and is in effect a 
step below full listing. 


. Small boats have not yet 
gathered in Threadneedle Street, 
but it looks as though the Bank 
Of England, Influenced perhaps 
by the general nostalgia about 
Dunkirk, is fighting a rearguard 
action over interest rates. The 
money market squeeze is virtue 
ally over, and rates will fall;- as 
soon as the authorities allow — 
yesterday’s Treasury Ml tender 
suggests that bets are once again 
being laid on an - early- decline. 

Investors in gilt-edged ' have 
been looking for lower interest 
rates for so long that their eyes 
are tired; But the equity mar- 
ket, having thought of little for 
weeks but the damage being 
inflicted on the corporate sector 
by falling demand and external 
financial pressures, has just 
begun to spiff- 'that V fall in. 
rates may not be far away. 
Moreover, events in the currency, 
markets have given grounds for 
belief that' 1 ower; rates . may be 
accompanied by a Bf e-savlng 
decline in sterling. "' 

Equities have showu -remarkr 
able strength hi the. , past week:, ; 
particularly among the leading : 
shares. : the FT 30-Share Index 
bas risen by;l5.B points, -nearlv 
4 pec' Cent, in the last fohr trad- 
ing ; days,. ' wfth the sharpest 
corrections coming: In -com- 
nanies such as ReeCham and 
Glaxo which had been - showing 
pronounced relative weakness. 
Although the . £T08tn_ riehts 
issue -from Land -'Securities 
depressed the property sector, 
it- did not dampen demand in 
the market as a whole: ecrultv 
fund managers 1 are. .shutting 
their ears to the crescendo ’ of 
factory closures and hoping for 
better times a year ahead- : 


Index rose 5.1 to 42&5 


.April 1,«80 




June5, ISSff 


the d own t urn jar Europe seemS 
to be . less steep'. SofarlCI has 
been ahle to - maintain market 
share without significant price- 
cutting. Aft erihe buoyant .first 
qa^rter^tiowatum for'theypar 
Of- the extent, of 
volume fell 10 per . cent,, is , un- 
likely. - Ini thatye&r IcFs 'prpflts 
fell a. shade. less than. .30 per. 
cent, ; while In . the current y^ar 
there will be algreatly increased 
contribution from ofl.wftatevfer 
the recent - problems in. -the 
Niuean Field So after last 
year’s £560m pre^ax profits it 
would take gloom of magnifi- 
cent proportions to push . 1986 
expectations below £500m. v \ 


for out of -the current, financing. 

• - However Woodside is going to 
require at leaqt one more major 
slab of finance before the cash 
starts to flow back, and 'share- 
holders may well have to play 
their part again, as they already 

: have- done in the past through 
a series of large share issties. , 
Its total' funding requirement j 
-could be approaching $3bn be- 1 
fore the project becomes self 
financing:- UJG production.-; is 
-not scheduled: to start until 
1986, and there is no prospect 
of any dividends for years- to 
' come. ' 

V.. The terms of -the sales con- 
tracts with the Japanese ufili-i 
. tipSj will; be, - Of .- -crucial import 
tance to .the next stage- of fhej 

* financing: programme, and thus . 
to the shareholders’.' ultimate! 
reward! The package could; be 
trickier to .put; together ttiai 

•nne whidt was .based oh. an . 
- agreement with a domestic state 
authority. .But_ every ripple -;.of 
; unreal in the. Middle East; ant 
every extra cent on ther price «j 
makes ihesuccesso'^tbu 
enormous' project; :;look fmoh 
■jpsared.;:"...-:; \ .-' - 1 .? , 


Wootfcide 


Chemicals 


The downswing in chemical 
demand was long ..delayed^ but 
by all accounts arrived With a 
vengeance in ApriL. to match 
the deterioration in other sec- 
tors of the economy. It would 
have been surprising if the in- 
dustry had remained unscathed 
through the destocking, redun- 
dancies “and falling profits and. 
sales that have been announced 
in recent weeks. 

!. Expectations of a! down-swing 
have been built into .: the ICI 
share price for many months, 
but' that did not prevent a bout 
of nerves In the’ market 6a, 
Thursday as BP reported diffi- 
cult conditions in plastics and 
chemicals and new -pessimistic 
estimates of a : drop in- TCTs 
profitability ■ were circulated. 
The ICI share price fell IOp-to 
356p, although it was still 22p 
higher than at - the beginning 
Of the week. 

While demand fell r away in 
the UK in April, it is likely that 
May was not quite so had, and 


•; International „ bankers r love ' 
politically secure, energy pro- 
jects. .That. - is- : the . message 
of ■ Woodside ' .. . . Petroleum' 
USjfLSbn project' financing; for. 
the" North ! West Shelf gas. 
development. • £u Australia. 
Although Woodside has .come a- 
long way in the: lea- 20 years; it 
& still a comparatively smalt 
player in a very 'big game. It has; 
net assets of under $400m, and 
very -little income since i& 
investment iff almost entirely 
in- development and exploration 
ventures. 

Rather than the . existing bal- 
ance sheet. the lenders are rely- 
ing'- on Lhe proceeds : oOales 
contracts fur natural gasjto .the 
Western. Australian state com- 
mission. which, -typically - might 
cover : their. IiabDity- aroand. 
twice. On thisrbaals, Won as ide's 
share price' might still seem a 
lot too' low,- with a warket 
capitalisation, of around J1.4ho. 
After an, . these - contracts by 
no -means represent ’ the bulk 
or the ShelFs ultimate output 
Negotiations .are under, way for. 
the sale of 6m tonnes of Iique- 
fied natural gas a year to Japan, 
and a fair bit of that phase ofl 
the development will be entered 


y Dobson Park's Interim figure 
r -~pr64axr- . profits / rose i flop 
r ’£6.0m to £7 ,8m in the - =ibu 
' zUonths to March-— show jus 
how profitable specialist engin 
eering businesses can be. pax 
ticuiariy where there is ai 
energy, connection. The strength 
of 'sterling has hit the more vuf 
nerable general- activity sud 
as the; alternator side, bot thi 
is more' -than - offset by! -strong 
performances in mining 
machinery and In the Kongo 
hammer division. ' 
.'.'Trading profits from riristm 
machinery a^e up by 32 pei 
cent, with some help from- the 
last .slice of Dobson Park*,! 
Chinese cpntract and the back 
I6g: of "orders .held up by the en 
- gtaeerfhg strike. Blit the orde 
IxiqK is still healthy, as it is fb: 
Kongo, a business in which: tin 
. group is adding _ capacity and 
still "wdiJanfel on . 20 per cent 
trading margins. k 

. -. Given some recovery L in .thfi 
general engineering drvfsdn: ii| 
Jhe second ; half, the ’grpua 
should produce prijfits aT-overl 
fifim ; in .the./fttH; year,^ Which* 
leaves' the shares— up 4p" yes- 
terday at: 109p— at -wound 
seven ;• times.', earnings on the 
likely- 36 per .cent tax charge. 
On . a' dividend- forecast . to. rise 
by 'at feast 15. percent the yield 
is 7 ;;per cent : ; Dobsoifc park 
has \ good . prdsiteets adJ^’ an 
ateK^t^ . entirely, ungeared 
balsUtte- ■'. .'sheet— rat . . present 
capital spending is comfortablv 
financed -out of ! cash flowPand 
its premium' rating is amply 
Justified! ", ■ . . T- 
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Weather 


UK TODAY 

SHOWERS, sanity intervals. 
London, SJEL and E. England, 
E. Midlands 

Sunny intervajs, showers later. 
Max. 17-19C (6346F). 

S. England, Channel Isles. Wales, 
W. Midlands, N.W. and N. Eng- 
land, Lakes 

Showers, sunny intervals. Max. 
Ifr-lSc C61-64F). 

L of Man, S.W. and N.W. Scot- 
land, Glasgow, CenL Highlands, 
Argyll, N. Ireland 


Fidelity- 
the investment 
for the 1980s 


$1.3bn Euroloan for Woodside 


BY PETER MONTAGNON 


WOODSIDE Petroleum has 
reached agreement in principle 
with eight major international 
banks to raise a $1.3bn credit in 
the Euromarkets to finance its 
share of the North West Shelf 
gas project iu Western 
Australia. 

A statement issued yesterday 
said the credit, believed to be 
the largest energy credit ever 
assembled on international mar- 
kets. would be widely syndi- 
cated late rthis year to a broad 
spectrum of Australian and 
international banks. 

It will be managed by Bank 
of Montreal. Banque Nationale 
de Paris. Banque de la Societe 
Financiere Europeenne, Bar- 
clays Bank International, Chase 
Manhattan. Citibank, the Indus- 
trial Bonk of Japan and Morgan 
Guaranty Trust 


The borrowing will be secured 
against proceeds from sale of 
the gas to Western Australia’s 
state energy commission and 
associated hydrocarbons to other 
customers. 


Terms were not disclosed, but 
bankers believe that in view of 
the size of the project the 
maturity is likely to exceed ten 
years. 

This, coupled with the fact 
that the banks concerned are 
taking an indirect risk in the 
venture itself, means that the 
margins over London interbank 
rates are likely to be wider than 
normally prevalent for Euro- 
market lending to Australia. 

As initial spread of at feast 
11 per cent is expected, though 
the margin will decline below 
this level once the project has 
started to generate a cash flow. 


Woodside has a 50 per cent 
stake in the project which is 
expected to involve total invest- 
ments of some $4bn. 

Given the interest costs 
arising from the finance it will 
need to raise a further $1.5 to 
$2bn after the current credit. It 
is thus likely to undertake at 
least one more major borrowing 
on international markets after 
the current deal. 

This will be syndicated fete 
in the third quarter, with the 
loan finalised and signed early 
in the fourth quarter. 

Woodside has also obtained a 
A$3Q0m contingency facility 
from its two major shareholders 
Shell and Broken Hill Proprie- 
tary. This will ensure funds 
are available in ease costs 
escalate. 

Details, Page 21 


Showers, sonny intervals. Max. 

14- 16C {57-61F). 

NJE. England, Borders, Edin- 
burgh, Dundee, Aberdeen, Moray 

Sonny intervals, showers. Max. 

15- 17C (59-63F). 

N.E. Scotland, Orkney, Shetland 
Cloudy, some rain. Max. 12- . 
13C (54-55F). 

Outlook: Unsettled. 


Today’s investment dimate demands 
worldwide skills. - 


Fidelity* 


TJOEUtY SPECIAL SHU ATIONS TRUST 
-featuring smaller oompauies, takeover and ’ 
recovery stocks: 


WORLDWIDE 


Continues from Page 1 


Ministers act on pay 


For example, the Prime 
Minister, opening a big ICI 
plant at Runcorn, Cheshire, 
said that lower interest rates 
would come when monetary 
growth dropped, though she 
warned ' against premature 
action. 

Thatcher's reference to 
interest rates was taken by MPs 
as evidence that she fully appre- 
ciated the concern felt in 
Industry but was unable to give 
a specific pledge on the timing. 

There was a hint in White- 


hall yesterday that the Govern- 
ment might seek an early first 
tranche of the £7I0m rebate 
from the EEC due at the end of 
the current financial year. 

The refund is being ear- 
marked to cut public-sector bor- 
rowing. 


Robin Pauley writes: Sir 
Geoffrey gave a strongly- 
worded warning to local 
councils in his Brighton 
speech. He said too many 
local authorities had been 
prepared this year to ask their 


ratepayers to foot a. rate bill 
that had increased beyond all 
reason. 

Cuts in expenditure and man- 
power could and must be 
achieved. M 3Tie Government 
is not prepared to sit back and 
see local authorities' spending 
run away." he said. 

Councils seemed to hove 
budgeted for a substantial 
volume excess on current 
spending this year, above the 
level envisaged at the time of 
the rate-support grant settle- 
ment for 198Q-8L 


Aitccio F 
Algnrs F 
Amsdm. C 
A titans F 
Bahrein S 
Barclna. F 
Beirut S 
Ballast R 
Bslqrd. C 

Berlin f 

Biamtz C 
Email m. F 
Blaekp'l S 
Bardx. C 
Baulgn. S 
Bn slat F 
Bnjuals F 
Budpst. C 
B. Aires C 
Cairo S 
Cardiff S 
Grebe*. C 
Cape T. S 
Chicago S 
Cologne S 
Cenhgn. S 
Corfu F 
Dublin R 
Dbrvnfc. C 
Ednbgh. S 
Faro F 

FloronM F 
Frwk/'l f 
Funchal F 
Geneva F 
Gibrltr. S 
Glasgow F 
G'msay S 
Helsinki F 
H. Kong S 
Inns&rle. C 
tavntfv. F 
U.M*n C 
Istanbul C 
Jersey S 
Jo' burg S 
L Pirns. S 
Lisbon S 


Vrlav , 
midday! 

■C.-F 

20 -88! Locarno F 
31 83 1 London F 
25. 77lLoaAng S 
23 73'Ltumbg. F 
37 991 Luxor S 

21 70 r Madrid 5 
-At 75 Marorca S 
15 59 Malaga S 
19 63 Malta S 
23 73 Mcfretr. C 

17 63 Mamna. c 

18 64 Max. C. C 
15 59 Milan S 

21 70 1 W ntreal S 
75 53 Moscow C 
17 63; Munich F 
23 731 Nairobi 5 

19 68T Naples F 
M 57! Nwcstl. S 
23 821 N. York S 
IS 591 Nice F 

23 73 j Nicosia S 

19 6B| Oporto F 

24 7S Oslo S 

27 81 Paris C 
23 73 Perth S 
23 73 Prague F 
15 55 ftcykivfc. C 

20 SB Rhodes F 
IS 64' Rio J*o S 

23 79' Rome F 

22 72 Salzb’rg F 
26 79j S ’cisco C 

20 68i5ihqapr. R 

24 75:Sltkhfn. S 

23 73uStraab*g F 
-17 63 Sydney S 
1* 57 Tanqier F 

24 75 Tel Aviv S 

28 82 Tenerife F 
15 59 Tokyo C 
17 S3 Toronto _k 
12 54lTunis F 

21 10 Valencia S 

15 59 Venice F 

16 61 Vienna C 
23 73 Warsaw C 
21 70 Zurich C 


Fidelity International Management Tirnrtef? 
is a new UK unit trust management 
company and part, of the international 
Fidelity Investment Group of Boston — the: 
world’s largest mutual fund group, managing 
over $8,000 rhflZidn ibr 450,000 irvestois 
worldwide, - 


FIDELITY GROWTH -f- INCOME TRUST 
with-a more defenrive, spread portfolio and ' 
an estimated gross cument vield of S aol 


Note that the recent Budget has favoured 
capital gam orientated, unit trusts. 


Performance j ; 'v. 

Hdehty’s-intemational funds have ; . 
consistehtiy out-performed stockmariket 
indices. ~ ■ J ~~ ! 


Four unit trusts 


The first two unit trusts putlmedJbere ms : . 
ahned at capital growth! and have kiseh By ' 
over 20% since launch on 17th December 
last, compared with 4% forthe FT. ! ! 
Actnaries AD-Share Index. They are both 
amongst titetop 20 ofaH the 420 mtt i; '■ \ 
•trusts to. date this year- '"\ % 

(Source: “Planned Saving”, June) -! 


• ■- - i 

FIDELITY EKED INTE^tEST .TRUST .*’ 1 
wHch has a jtertfolio of^ilts and other fixed 
! interest securities and ah estimated gross 
'current yieldof 13.0%, paid quanrterfy. 

FTOEUTY AMERICAN TRUST with a \ 
ofyfeiericaB and Canadian growth- - 
ste^^advjseJbyFidelity’s extenrive 
inVesthi&n t.rciarch and management team ’■ ; 
in the United States. 


fiOW-cdst swit ching 

JSdelity dffer iSow-cbst switrfanjfe service - 
with an inftial c&arge 

ofonly 2%, reducedfronithe normal 5%. 


Find out more -post this poujHjnor tetephoiie (via operator) Fteephone 2425. 






C— Cloudy. f^-Fflir. Ffl — Fog, R— Ham. 
S — Sunny. Si— Slant Sn— Snow. 
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